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CHRISTOPHER  GUSTAVUS  MEMMINGER,  January  9,  1803  March  7,  1888.  South 
Carolina  legislator  and  Secretary  of  Treasury  of  the  Confederacy.  Though  orphaned  at 
four  years  of  age.  Memminger  managed  to  attend  college,  study  law  and  gain  recogni- 
tion in  that  profession.  As  a member  of  the  state  House  of  Representatives  he  develop 
ed  an  interest  in  economics  and  became  chairman  of  the  committee  on  finance.  An 
expert  on  education,  he  served  as  commissioner  of  schools  for  Charleston  as  well  as  a 
board  member  of  the  South  Carolina  College  for  over  thirty  years.  In  1860  he  became 
an  active  member  of  the  South  Carolina  secession  convention  and  shortly  thereafter 
chaired  the  committee  which  drafted  the  provisional  constitution  of  the  Confederate 
States. 

His  appointment  as  Secretary  of  the  Treasury  thrust  him  into  a hopeless  situation 
Various  schemes  to  raise  funds  for  the  Confederacy  proved  fruitless  Export  of  cotton 
the  South's  most  saleable  resourse.  was  thwarted  by  the  blockade.  Other  difficulties 
combined  to  cause  collapse  of  the  government's  credit  and  Memminger  was  the  target 
of  much  criticism.  Many  observers  have  considered  the  conditions  which  led  to  Mem 
minger*  failures  to  be  beyond  his  control.  After  the  war  he  returned  to  the  law  and 
renewed  service  on  behalf  of  the  public  school  system.  Despite  hb  disappointment*  in 
financial  affairs,  Memminger,  in  his  sixties,  retained  sufficient  enterprenurial  courage 
to  organize  a company  for  the  manufacture  of  sulphuric  acid  and  super  phosphates 
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EDITORIAL 


We  have  been  heartened  by  the  favor- 
able response  to  the  new  “Friends  of 
Financial  History”  format  introduced  in 
the  last  issue.  Several  letters  and  calls 
have  reassured  us  that  our  decision  to 
publish  the  expanded  editorial  portion 
and  comprehensive  price  list  in  two 
separate  sections  was  a step  forward.  We 
are  appreciative  of  the  comments  and 
continue  to  welcome  your  opinions,  both 
complimentary  and  constructive.  Again 
we  remind  you  that  your  participation  is 
vital  to  our  mutual  success.  News,  infor- 
mational reports  and  articles  will  be 
shared  by  our  considerable  international 
audience,  furthering  the  healthy  develop- 
ment of  scripophily.  The  price  list  and 


Smythe  auctions  represent  the  premier 
United  States  marketplace  for  antique 
stock  and  bond  certificates  consigned  by 
dealers  and  collectors  from  every  sector. 

As  1981  draws  to  a close  we  acknow- 
ledge the  firming  of  the  market,  the  ebb- 
ing of  speculative  excess  and  the  under- 
lying strength  and  character  of  a maturing 
hobby  and  business.  The  vitality  of  the 
market  pulsates  with  the  rich  variety  and 
unique  quality  and  appeal  of  the  material 
making  its  appearance. 

The  Smythe  people,  on  both  sides  of 
the  Atlantic,  wish  their  many  friends  a 
most  joyous  holiday  season,  and  a year 
Filled  with  the  pleasures  of  acquiring  and 
appreciating  historical  financial  paper  of 
bygone  days. 
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This  certificate,  one  of  the  most  attractive  of  the  Philadelphia  series,  depicts 
America's  first  Navy  Yard  on  the  left,  the  old  Water  Works  on  the  right. 
Today,  commanding  the  top  of  the  hill,  is  the  Philadelphia  Museum  of  Art. 
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Confederate  Financial  Paper 
by  John  Satenstein 

John  Satenstein,  author  of  the  following  article , is  a Iona  tune  collector/ trader  of 
antique  stock  and  bond  certificates.  His  interests  encompass  several  allied  fields  in 
which  his  activities  are  well  known  and  highly  regarded.  His  expertise  is  recognized  as 
an  authority  on  Confederate  Notes  and  Bonds,  Southern  Notes  and  Bonds,  Colonial 
Coins  and  Currency,  us  well  as  United  States  Mint  Medals.  Satenstein  is  Vice  President 
of  one  of  the  country's  foremost  book  manufacturers,  American  Book  Strut  ford 
Press.  He  is  an  avid  reader  of  history  and  numismatic  literature.  His  wife,  Leslie, 
supports  his  avocation,  having  been  indoctrinated  by  her  father,  John  Ford,  a collector/ 
dealer  of  note. 


Any  serious  numismatist  or  scripophi- 
list  should  tell  you  that  there  is  little  point 
in  collecting  pieces  of  metal  or  pieces  of 
printed  paper.  What  is  interesting  is 
collecting  the  history  behind  them. 

1 find  the  financial  history  of  the 
Confederate  States  of  America  fascinating, 
and  I consider  the  stocks  and  bonds 
issued  by  the  Confederate  Government  to 
be  relics  that  tell  us  a story  a story  of  a 
serious  attempt  by  a government  to  estab- 
lish its  sovereignty  in  direct  rebellion 
against  the  United  States. 

Few  of  these  relics  still  exist  to  remind 
us  of  this  violent  time  in  our  history,  but 
some  of  the  best  preserved  are  Confeder- 
ate bonds  and  Confederate  currency. 
There  are  two  reasons  for  this:  firstly, 
the  South  found  it  very  difficult  to  accept 
their  defeat  and  hoped  that  their  bonds 
and  paper  money  would  be  worth  some- 
thing one  day  (The  South  shall  rise 
again!);  secondly,  after  the  war,  Euro- 
peans traveled  throughout  the  South  and 
purchased  great  numbers  of  Confederate 
bonds  at  a fraction  of  their  face  value. 
These  groups  of  Europeans  were  referred 
to  as  “Bondholder  Committees.”  These 
Committees  made  several  serious  attempts 
at  forcing  the  United  States  to  recognize 
the  debt  of  the  Confederacy  towards 
them.  Of  course  Uncle  Sam  had  a tailor- 
made  loophole  in  that  a Constitutional 


amendment  states  that  no  debts  incurred 
by  any  state  during  a period  of  rebellion 
should  be  considered  binding.  The 
Bondholder  Committees  never  truly  gave 
up  and  preserved  the  stocks  and  bonds  in 
hope  that  one  day  they  could  recoup 
their  investment. 

Throughout  the  war  years,  the  Confed- 
erate Government  continued  to  issue 
more  and  more  bonds  under  newer  and 
larger  acts.  We  should  remember  that  the 
Confederacy  ran  on  a purely  paper  econo- 
my. All  specie  was  hoarded  by  anyone 
lucky  enough  to  possess  some. 

To  give  a complete  history  of  the 
various  bond  issues  would  require  much 
more  space  than  can  be  given  here,  but  a 
taste  of  the  first  two  issues  is  given  in  the 
paragraphs  below. 

Prior  to  the  outbreak  of  the  Civil  War, 
the  Confederacy  was  in  sorry  fiscal  shape 
(you  will  recall  that  most  of  the  states 
seceeded  months  before  the  seige  on 
Fort  Sumter).  The  Confederate  Govern- 
ment had  to  raise  cash  quickly,  and  specie 
or  coined  money  was  at  a shortage.  The 
mint  a Dahlonega.  Georgia  was  not  a 
great  producer.  The  mint  at  New  Orleans 
continued  to  produce  coinage  through 
most  of  the  First  months  of  the  war,  but 
of  course  came  to  a rapid  halt  when  New 
Orleans  fell  to  Union  forces  in  early  1862. 
Secretary  of  the  Treasury  Memminger 
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knew  that  taxes  were  preferrable  to  loans 
as  a means  of  securing  money  for  the 
Confederacy,  but  he  also  realized  it 
would  be  very  difficult  logistically  to 
collect  taxes  and  would  cost  more  time 
than  a public  loan.  On  February  28,  1861 
an  “Act  to  Raise  Money  for  the  Support 
of  the  Government  and  to  Provide  for 
the  Defense  of  the  Confederate  States  of 
America”  was  passed.  Under  this  Act,  the 
Secretary  of  the  Treasury  was  authorized 
to  issue  stock  certificates  and  bonds  (Cris- 
well 1 through  10)  totalling  $15,000,000, 
bearing  8%  interest,  payable  semi-annually 
in  specie.  The  loan  was  supported  by  an 
export  duty  levied  on  cotton  collectible 
after  August  1,  1861.  The  bonds  resemble 
those  issued  by  the  United  States  Govern- 
ment and  were  in  denominations  of 
$1,000,  $500,  $100  and  $50.  Interesting- 
ly enough,  Criswell  1 through  4 were 
engraved  in  New  Orleans  by  the  Southern 
“division”  of  The  American  Banknote 
Company  of  New  York  (business  is 
business  after  all!). 


Since  the  Confederate  Congress  assem- 
bled in  Montgomery  without  a dime  with 
which  to  set  up  their  government  or  even 
pay  their  own  expenses,  this  loan  would 
certainly  come  as  a relief.  However,  this 
legislation  could  not  create  instant  money 
for  the  Confederate  Treasury;  six  to  eight 
weeks  would  be  required  before  any  cash 
was  in  hand.  But  even  before  surmounting 
this  problem,  the  Secretary  of  the  Trea- 
sury had  to  lend  Southern  printers  money, 
supply  their  workmen,  and  purchase 
various  supplies  from  Europe  to  get 
their  issues  printed. 

Confederate  Treasury  notes  were  rapid- 
ly decreasing  in  purchasing  power,  and 
the  Confederate  bonds  were  eventually 
issued  as  a means  of  reducing  the  amount 
of  currency  in  circulation.  The  Confeder- 
ate Congress  took  up  Secretary  Memmin- 
ger’s  recommendation,  and  in  the  Act  of 
May  16,  1861,  they  authorized  the 

Secretary  to  issue  $50,000,000  in  bonds 
which  were  “to  be  sold  for  specie,  mili- 


tary stores,  and  for  the  proceeds  of  sales 
of  raw  produce,  manufactured  articles, 
to  be  paid  in  the  form  of  specie  or  with 
foreign  bills  of  exchange.  In  other  words, 
the  Confederacy  was  willing  to  take 
heads  of  cabbage,  saddles  or  shoeleather 
as  long  as  you  had  them  in  enough  quan- 
tity to  pay  for  the  bonds.  This  “produce 
loan”  was  not  entirely  successful  and 
many  more  acts  followed  as  shown  on 
the  table  below: 

Act  of  February  28,  1861 
Act  of  May  16,  1861 
Act  of  August  19,  1861 
Act  of  December  24,  1861 
Act  of  April  12,  1862— 
(approved  April  18,  1862) 
Erlanger  Loan:  January  29,  1863 
February  20,  1863 
March  23,  1863 
April  30,  1863 
February  17,  1864 
June  13,  1864— 

(amendatory  act  of  May  16,  1861) 
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June  14,  1864- 

(amendatory  act  of  Section  12  of  the 
Act  of  February  17,  1864) 

Loan  of  March  13,  1865 — 
(superseded  by  the  Loan  of 
March  17,  1865) 

Total  bonds  & certificates:  $835,000,000 

As  stated  above,  I would  not  attempt 
in  this  article  to  go  through  every  single 
act,  but  I encourage  the  serious  student 
of  history  to  do  so. 

There  are  many  interesting  stories 
surrounding  the  Confederate  Treasury 
Department  open  to  those  who  more 
than  scratch  the  surface  of  this  subject. 
These  stories  can  provide  a glimpse  of 
the  personalities  of  the  people  them- 
selves, and  add  an  extra  dimension  to 
enjoyment  of  viewing  their  instruments. 
One  example  is  Secretary  Memminger 
himself  who  was  said  to  be  humorless, 
totally  devoid  of  charm  and  intensely 
disliked  by  everyone.  Another  interest- 
ing anecdote  involved  the  infamous 
Trent  Affair,  whereby  an  English  ship, 
“The  Trent,”  was  boarded  by  Union 
forces  because  of  suspected  Confederate 
Government  agents  thought  to  be  aboard. 
The  Trent  was  in  fact  carrying  agents  of 
the  Confederate  Government,  one  of 
whom  was  no  less  than  John  Slidell. 
Slidell  was  tken  prisoner  by  the  Union 
forces,  but  through  a great  deal  of  diplo- 
matic pressure  was  eventually  released 
and  allowed  to  complete  his  mission  to 
Great  Britain.  Slidell  was  then  able  to 
negotiate  the  famous  Erlanger  Loan  of 
January  29,  1863.  Mr.  Slidell’s  negotia- 
tions were  made  .somewhat  easier  by  the 
fact  that  he  became  romantically  en- 
tangled with  one  of  the  sponsor’s  daugh- 
ters. These  bonds  (Criswell  116  through 
119)  are  beautifully  engraved  and  com- 
mand quite  a price  in  the  marketplace 
because  of  their  great  demand  as  display 
pieces  for  the  modern  collector.  They  are 
not  particularly  rare,  however. 

Personally,  I also  collect  and  deal  in 
other  forms  of  Confederate  fiscal  instru- 
ments such  as  notes  issued  by  the  Con- 
federate State  governments  and  Confeder- 
ate Treasury  notes.  Confederate  Treasury 


notes  are  popular  to  collect  as  they  are 
in  plentiful  supply  and  are  available  to 
the  starting  collector.  They  are  also  easier 
to  store  than  bonds.  These  notes  are, 
however,  certainly  no  more  interesting 
and  in  my  opinion,  are  less  rare  than 
Confederate  bonds.  The  question  of  value 
between  Confederate  Treasury  notes  and 
Confederate  bonds  is  strictly  one  of 
demand.  The  famous  “Indian  Princess” 
note  (Criswell  271 — type  35)  in  fine 
condition  recently  sold  for  $2600.  There 
are  probably  over  a hundred  of  these 
notes  in  the  marketplace  today.  The 
Confederate  bond  version  of  the  Indian 
Princess  (Criswell  12)  of  which  only  319 
were  issued,  sells  at  a retail  value  of  no 
more  than  a tenth  of  that  price.  Some- 
thing is  wrong  with  the  disparity  in  these 
prices. 

I would  never  be  one  to  encourage 
collecting  an  item  solely  for  the  sake  of 
financial  gain.  Collecting  stocks  and 
bonds  should  be  done  purely  for  the  fun 
of  it.  However,  I would  rather  have  a rare 
interesting  item  at  a relatively  low  price 
than  a not  as  rare  one  at  a telephone 
number  price.  If  the  collecting  public 
catches  onto  the  fun  and  rewards  of 
collecting  Confederate  bonds,  this  dispar- 
ity will  soon  decrease.  Meanwhile  I en- 
courage the  study  of  this  fascinating  and 
historically  relevant  area  of  financial 
history. 
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JEFFERSON  DAVIS,  June  3,  1808- 
December  6,  1889,  was  President  of  the 
Confederate  States  of  America.  Born  in 
Todd  County,  Kentucky  and  taken  to 
Mississippi  as  a child,  Davis  graduated 
from  West  Point  in  1828  and  spent  the 
next  seven  years  in  the  army.  In  1845  he 
was  elected  to  the  House  of  Representa- 
tives, but  resigned  the  next  year  to,  serve 
in  the  Mexican  War.  He  achieved  national 
fame  after  taking  brilliant  action  at  Buena 
Vista,  preventing  Zachary  Taylor's  defeat. 
In  1853  he  was  appointed  secretary  of 
war  by  President  Franklin  Pierce,  and  was 
said  to  have  improved  the  nation's  mili- 
tary capabilities,  in  addition  to  helping 
bring  about  the  Gadsden  Purchase.  After 
reentering  the  Senate  for  four  years,  he 
withdrew  and  was  commissioned  major 
general  of  Mississippi  militia.  Davis  was 
chosen  as  president  of  the  Confederate 
States  of  America  by  a provisional  con- 
gress and  shortly  thereafter,  was  elected 
to  the  same  post  by  popular  vote,  being 


inaugurated  on  February  22,  1862  in 
Richmond,  Virginia.  A variety  of  view- 
points emerge  regarding  Davis'  popularity 
and  performance  during  this  period.  He 
worked  to  increase  Southern  resources, 
maintain  unity  in  the  Confederacy  and 
hold  back  military  power  of  the  Union, 
though  his  success  is  still  under  debate. 
It  is  said  his  policies  aroused  severe 
opposition  within  the  Confederacy,  since 
he  did  not  gain  foreign  recognition  or 
aid,  nor  was  he  able  to  maintain  a sound 
financial  position.  It  was  also  suspected 
he  was  planning  emancipation  for  the 
slaves.  After  the  defeat  of  the  Confeder- 
acy, Davis  fled  South  and  was  captured 
by  federal  troops  in  1865.  Two  years  in 
prison  in  Fort  Monroe,  Virginia  included 
some  time  spent  in  shackles.  Though 
indicted  for  treason,  he  was  released  on 
bail  and  never  brought  to  trial  due  to 
legal  complications.  He  later  published 
the  two-volume  work,  "The  Rise  and 
Fall  of  the  Confederate  Government." 


JUDAH  PHILIP  BENJAMIN,  August  6, 
1811-May  6,  1844,  was  a Confederate 
Secretary  of  State  lawyer  and  public  offi- 
cial. He  was  born  on  the  island  of  St. 
Thomas,  raised  in  Charleston,  S.C.  and 
attended  Yale  without  earning  his  degree. 
Benjamin  began  his  career  as  a clerk  in  a 
notary's  office,  studies  international  law 
and  compiled  a review  of  Louisiana  law 
which  was  published  in  1834.  He  was 
elected  to  the  Louisiana  state  legislature 
in  1842  and  again  in  1852.  Shortly  after 
1861,  Jefferson  Davis  appointed  him 
attorney  general  of  the  Confederacy.  He 
became  secretary  of  war,  and  his  respon- 
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sibility  for  severe  losses  of  Confederate 
men  and  materials  at  Roanoke  Island  was 
questioned  and  investigated.  As  one  of 
the  first  in  the  South  to  realize  slavery 
could  not  be  maintained,  he  initiated  a 
plan  to  arm  slaves  for  military  service, 
making  it  possible  for  slaves  to  fight  for 
their  freedom.  As  a result,  he  was  cen- 
sured by  the  Confederate  legislature  in 
1865,  despite  a subsequent  bill  passed 
enrolling  blacks  in  the  army.  After  the 
fall  of  Richmond,  Benjamin  fled  to  the 
West  Indies  and  thereafter  to  England. 
In  1869,  he  became  a Queen's  Counsel, 
noteworthy  for  a Jew,  and  pursued  a 
successful  legal  career. 
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THOMAS  JONATHAN  ("STONEWALL”) 
JACKSON,  January  21,  1824-May  10, 
1863.  Born  in  what  is  now  West  Virginia, 
he  was  orphaned  early  in  life.  Despite 
limited  academic  studies,  he  was  appoint- 
ed to  West  Point,  graduating  in  1846. 
Commissioned  a second  lieutenant  of 
artillery,  Jackson  fought  valiantly  in  the 
Mexican  War.  In  1851  he  was  appointed 
a professor  at  the  Virginia  Military  Insti- 
tue;  he  resigned  a year  later.  At  the 
outbreak  of  the  Civil  War  in  1861,  he  was 


sent  to  Harpers  Ferry.  After  promotion 
to  brigadier  general,  Jackson  was  at 
Bull  Run  (Manassas),  where  his  unyield- 
ing resistance  earned  him  the  nickname 
"Stonewall".  He  was  sent  to  command 
forces  in  the  Shenandoah  Valley,  where 
the  rapid  movement  of  his  forces  tied  up 
greater  numbers  of  Union  troops,  pre- 
vented reinforcements  from  being  sent  to 
help  General  George  B.  McClellan's  cam- 
paign against  Richmond,  and  threatened 
Washington.  His  victories  at  Cross  Kings 
and  Port  Republic  kept  the  Union's  in- 
vasion in  check.  Jackson  worked  closely 
with  Robert  E.  Lee,  the  two  becoming 
a dreaded  team.  In  the  Seven  Days' 
Battles  he  failed  to  pursue  the  enemy 
through  White  Oak  Swamp,  and  retired 
from  the  line  before  the  battle  of  Mal- 
verne  Hill.  At  the  second  battle  of  Bull 
Run,  Jackson  and  his  famed  "foot- 
cavalry"  drove  Union  forces  back  to 
Potomac.  Again,  he  was  promoted  to 
lieutenant  general  and  in  December,  1862 
led  his  troops  at  Fredericksburg.  In  May 
1863,  Lee's  forces  were  threatened  at 
Chancellorsville,  being  outnumbered  two 
to  one;  Jackson  encircled  the  field  and 
taking  the  enemy  by  surprise,  forced 
General  Joseph  Hooker  to  retreat.  In  the 
confusion  of  this  twilight  attack,  Jackson 
was  caught  in  the  crossfire  of  his  own 
men  and,  contracting  pneumonia  by  his 
weakened  state,  died  in  Guinea,  Virginia. 


PIERRE  GUSTAVE  TOUTANT  BEAU- 
REGARD, May  28,  1818— February  20, 
1893.  Born  near  New  Orleans,  he  gradu- 
ated from  West  Point  in  1838  and  was 
commissioned  in  the  Corps  of  Engineers. 
He  served  in  the  Mexican  War  and  was 
twice  rewarded  by  brevet  promotions. 
Serving  less  than  a week  as  superinten- 
dent of  West  Point,  he  resigned  to  be- 
come brigadier  general  in  the  Confederate 
army.  Placed  in  command  at  Charleston, 
S.C.,  he  gave  the  order  for  the  firing  on 
Fort  Sumter  in  April,  1861.  Beauregard 
was  second  in  command  of  the  Confeder- 
ate army  in  Virginia  under  General 
Joseph  E.  Johnston,  and  was  considered 
a hero  of  the  day  at  Manassas  (Bull  Run), 
where  he  was  involved  in  the  defensive 


maneuvering  against  Union  forces.  He 
was  promoted  to  full  general,  and  at 
Shiloh  took  command  upon  Johnston's 
death.  He  was  sent  to  defend  Richmond 
against  General  Benjamin  F.  Butler  whom 
he  defeated,  and  later  Ulysses  S.  Grant  at 
St.  Petersburg.  After  setting  up  defenses 
against  Grant,  he  turned  his  forces  over 
to  Lee,  served  in  the  West  and  in  the 
Carolinas.  He  was  president  of  the  New 
Orleans,  Jackson  & Mississippi  Railway 
after  the  war,  manager  of  the  Louisiana 
lottery  from  1870-1888,  commissioner 
of  public  works  for  New  Orleans  and 
state  adjutant  general.  He  wrote  various 
books  and  articles,  including  "Principles 
and  Maxims  of  the  Art  of  War"  (1863), 
and  "A  Commentary  on  the  Campaign 
& Battle  of  Manassas"  (1891). 


7 


THOMAS  HILL  WATTS,  January  3,  1819 
—September  16,  1892,  was  born  in  Ala- 
bama Territory  and  became  Governor  of 
Alabama  and  attorney-general  of  the 
Confederate  States  of  America.  The  son 
of  a prosperous  planter,  Watts  struck  a 
bargain  with  his  father  to  receive  money 
for  his  education  without  further  claim 
on  the  family's  estate.  He  then  attended 
and  graduated  from  the  University  of 
Virginia.  Back  in  Alabama,  he  was  ad- 
mitted to  the  bar.  After  practicing  law 
in  Greenville,  Alabama  and  Montgomery, 
he  represented  Butler  County  and  Mont- 
gomery County  in  the  state  legislature, 
and  was  in  the  state  Senate,  thereby 
combining  his  work  with  political  activity. 
He  was  an  unsuccessful  candidate  for 
Congress  on  the  Know-Nothing  ticket  in 
1856,  and  was  the  leader  of  the  Union 
forces  in  Alabama  in  1860.  He  was  con- 
vinced the  only  safety  for  state  rights 
lay  in  secession. 


Watts  organized  and  was  colonel  of 
the  17th  Alabama  Regiment,  and  saw' 
service  at  Pensacola,  Fla.  and  at  Corinth, 
Miss.  He  became  attorney-general  of  the 
Confederate  States  in  1862  and  in  1863, 
was  elected  Governor  of  the  State  of 
Alabama.  After  the  collapse  of  the  Con- 
federate government,  his  administration 
ended.  He  lost  his  fortune  in  land  and 
about  200  slaves,  and  was  imprisoned 
in  1865  for  three  years.  Later  he  received 
a pardon  from  President  Johnson  and 
returned  to  Montgomery  to  resume  active 
work  for  the  Democratic  Party. 


STEPHEN  RUSSELL  MALLORY,  (c. 
181 3— November  9,  1873,  secretary  of 
the  Confederate  navy.  Mallory  was  born 
in  Trinidad  about  1813.  He  was  appoint- 
ed inspector  of  customs  at  Key  West 
around  1833.  He  was  admitted  to  the  bar 
before  1840;  President  Polk  made  him 
collector  of  customs  at  Key  West  in  1845. 
In  1851,  Mallory  was  elected  to  the  U.S. 
Senate  by  the  Florida  legislature,  and 
reelected  in  1857,  being  appointed  chair- 
man of  the  committee  of  naval  affairs. 
He  refused  President  Buchanan's  offering 
to  send  him  as  U.S.  minister  to  Spain  in 
1858.  Mallory  gave  up  his  seat  in  the 
Senate  when  Florida  seceded,  taking  an 
emphatic  stand  for  peace.  In  1861  he 
accepted  the  office  of  secretary  of  the 
navy  from  President  Jefferson  Davis. 
Mallory  had  great  foresight  in  determin- 


ing the  Confederacy's  naval  approach, 
aware  of  European  advancements  in 
building  iron  fleets  rather  than  the 
Union's  wooden  ones.  Discovering  a 
brilliant  inventor  in  John  Mercer  Brooke, 
he  had  the  Merrimac-Virginia  and  the 
Mississippi  float  in  April  1862,  though 
the  Mississippi  was  burned  to  keep  her 
from  falling  into  the  hands  of  the  enemy. 
The  naval  organization  and  inventions 
became  so  advanced  due  to  Mallory's 
inspiring  insight  that  the  South  succeed- 
ed in  terrorizing  the  Federal  navy  and  so, 
effectively  delayed  penetration  of  the 
great  rivers  of  Virginia.  He  fled  with 
President  Davis  in  April  1865,  joining 
his  wife  in  Georgia,  where  he  was  hauled 
out  of  bed  by  armed  men  past  midnight 
on  May  20,  1865.  He  was  held  prisoner 
for  about  a year  in  Fort  Lafayette,  at 
New  York  Harbor. 
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ROBERT  MERCER  TALIAFERRO  HUN- 
TER, April  12,  1809— July  18,  1887. 
Born  in  Essex  County,  Virginia,  Hunter 
graduated  from  the  University  of  Virginia 
in  1828  and  was  admitted  to  the  bar  in 
1830.  He  was  elected  to  the  legislature 
in  1834.  In  1837,  he  declared  himself  a 
Whig,  and  was  elected  to  the  House  of 
Representatives,  where  he  served  three 
terms  acting  as  speaker  from  1839-1841. 
He  lost  the  support  of  the  Northern 
Whigs  and  the  speakership  by  aligning 
himself  with  John  C.  Calhoun's  extreme 
doctrine  of  states'  rights;  on  becoming  a 
Democrat,  he  failed  to  be  reelected  by 
his  district.  In  1845,  Hunter  returned  to 
the  House  and  rose  to  the  Senate,  where 
he  became  an  effective  champion  of 


states'  rights.  He  left  the  Senate  in  March 
1861,  urging  secession  in  a discreet 
manner  in  Virginia.  Sometime  thereafter 
he  was  appointed  secretary  of  state  for 
the  Confederacy,  resigning  in  1862  to 
enter  the  Confederate  senate.  Because  of 
growing  beliefs  in  compromise  and  being 
more  critical  of  Davis'  government,  he 
joined  in  the  unsucessful  peace  confer- 
ence with  President  Lincoln  at  Hampton 
Roads,  Virginia.  He  was  imprisoned  for 
several  months  following  the  war,  and 
when  released,  became  active  in  efforts 
to  hasten  restoration  of  Virginia  to  the 
Union.  Hunter  was  treasurer  of  Virginia 
from  1874-1880,  and  served  as  collector 
of  the  port  of  Tappahannock  from  1885 
until  his  death. 


ALEXANDER  HAMILTON  STEPHENS, 
February  11,  1812— March  4,  1883,  was 
a Confederate  vice  president  and  Con- 
gressman. Born  in  Wilkes  County,  Georgia, 
he  practiced  law  at  Crawfordville  and 
became  a member  of  the  House  of 
Representatives  (1843-1859),  allying  him- 
self to  issues  such  as  state  rights,  revolu- 
tion and  slavery;  while  denying  the 
change  of  defending  slavery,  he  praised 
the  Southern  system  as  the  best  in  the 
world  for  the  advancement  and  happiness 
of  negroes.  On  February  9,  1861  he  was 
elected  vice  president  of  the  Confederate 


States  of  America  and  in  1865,  headed 
the  Confederate  mission  at  the  Hampton 
Roads  Conference.  With  R.M.T.  Hunter 
and  John  A.  Campbell,  he  met  with 
Abraham  Lincoln  to  negotiate  a truce 
during  the  war.  Upon  the  collapse  of  the 
Confederacy,  Stephens  was  arrested  at 
"Liberty  Hall,"  and  elected  to  the  Senate 
in  January  1866,  but  was  refused  his 
seat.  He  wrote  "A  Constitutional  View  of 
the  Late  War  Between  the  States"  and 
other  important  works,  was  a Congress- 
man from  1873-1882,  and  died  shortly 
after  inauguration  as  Governor  of  Georgia 
in  1883. 
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Jersey  City 


Boss  Hague  in  action , with  Harry  S.  Truman. 


In  1635  the  Burgomaster  of  Amster- 
dam secured  all  of  what  is  now  Hudson 
County,  New  Jersey,  and  in  that  year 
founded  what  became  Jersey  City.  Dutch 
rule  over  the  Colony  lasted  until  the 
English  arrived  on  September  22,  1668. 
Jersey  City  was  then  a small,  quiet 
settlement  of  mixed  Dutch  and  English 
population  with  a few  houses  and  farms 
strung  along  Phillips  Street. 

The  area  has  much  historic  interest 
dating  from  the  Revolutionary  War. 
George  Washington,  who  was  then  at 
Harlem,  frequently  crossed  the  Hudson 
for  a visit.  Jersey  City’s  claim  to  fame  in 
the  American  Revolution  was  the  attack 
on  the  British  fleet  at  Fort  Powles  Hook 
on  August  19,  1779.  By  October  the  area 
was  in  the  hands  of  the  British  and  to  the 
end  of  the  war  remained  under  their 
control. 

Incorporated  as  a city  in  1820,  it  had 
its  own  post  office  in  1830.  Population 
doubled  to  2600,  and  in  1834  night  ferry 
service  was  established  across  the  Hudson 
and  many  New  Yorkers  built  homes  on 
the  West  Shore. 

Because  of  its  proximity  to  New  York, 
Jersey  City  witnessed  some  of  the  earliest 
realty  developments  in  the  nation.  Bonds 
were  issued  for  various  public  improve- 
ments, and  many  contracts  were  inad- 
visedly awarded  to  favored  contractors, 
so  that  by  the  end  of  the  Civil  War,  Jersey 
City  was  virtually  bankrupt. 

Times  changed  and  a thriving  city  of 
busy  industries  and  attractive  homes  was 
established  by  the  turn  of  the  century. 
Now  Jersey  City  had  also  become  the 
leading  railroad  terminal  of  the  nation— 
the  Pennsylvania,  Jersey  Central  and  Erie 
terminated  here  before  there  was  access 
by  tunnel  to  New  York.  The  first  railroad 
tunnel  was  completed  in  1908  for  the 
Hudson  and  Manhattan  Railroad,  and  the 
second  for  the  Pennsylvania  Railroad  was 
finished  two  years  later. 

The  long  association  of  Jersey  City 
with  one  of  the  country’s  most  contro- 


versial political  figures  is  still  of  interest 
today.  Frank  Hague  left  his  mark  on 
Jersey  City  over  a 30-year  period  from 
1917  to  1947.  His  formal  education  had 
ended  when  he  was  expelled  from  Gram- 
mar School;  he  then  worked  as  a black- 
smith’s helper  in  the  Erie  railroad  yards. 
Hague  climbed  the  political  ladder  by 
placing  his  emphasis  on  commonplace 
reforms  which  could  be  quickly  recog- 
nized by  the  voters.  For  30  years  he  was 
the  undisputed  Democractic  boss  in  the 
state,  serving  seven  terms  as  mayor  and 
wielding  more  political  clout  for  a longer 
period  than  any  man  in  American  poli- 
tical history.  He  campaigned  for  Roose- 
velt and  Truman,  among  others. 

A plan  to  build  an  automobile  tunnel 
under  the  Hudson  River  had  been  talked 
about  for  years  and  became  a reality  in 
November,  1927  when  the  Holland  Tun- 
nel, named  for  Clifford  Milburn  Holland, 
was  opened  at  a cost  of  $48,000,000. 
Jersey  City  today  is  an  important  com- 
mercial center;  it  is  the  home  of  St. 
Peter’s  College  and  the  Ukranian  National 
Association,  and  other  important  groups. 

Certificates  for  various  issues  of  Jersey 
City  bonds  are  currently  available,  dating 
from  the  late  19th  century  to  the  1950s. 
Some  of  these  bonds  have  the  signature 
of  Frank  Hague. 
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Robert  F.  Kluge 


THE  BOND  & SHARE  SOCIETY 

The  Bond  and  Share  Society  held  its 
first  meeting  of  the  season  on  Friday, 
September  11,  in  the  unfamiliar  setting 
of  the  Panorama  room  of  the  Sheraton 
Hotel  on  Seventh  Avenue  in  New  York 
City,  where  the  Greater  N.Y.  Currency 
Convention  was  being  held.  Walter 
Steinberg  organized  and  ran  a members’ 
auction.  The  meeting  was  poorly  attend- 
ed, mostly  due  to  the  awkward  time- 
two  o’clock  on  a Friday  afternoon  ob- 
viously not  being  a very  convenient  hour 
for  most  people.  However,  in  spite  of 
this  drawback,  several  pieces  quietly 
changed  hands  to  mutual  satisfaction. 
For  a first  try,  this  was  deemed  a success- 
ful endeavor,  which  we  anticipate  will  be 
repeated  again. 


The  second  meeting  saw  the  organiza- 
tion back  in  its  regular  headquarters  at 
the  Collectors’  Club  on  Tuesday,  October 
13,  the  night  before  the  Smythe  Auction. 
The  First  part  of  the  meeting  was  devoted 
to  business,  at  which  time  retiring  Presi- 
dent Wil  Roberts,  in  his  usual  efficient 
way,  conducted  an  election  of  officers. 
For  the  benefit  of  the  out-of-town 
members,  a complete  slate  had  been 
previously  sent  to  all  members.  Robert  F. 
Kluge  was  elected  President,  Jim  Newman, 
Vice  President,  Fred  Robinson,  Regional 
Vice  President  and  Diana  Herzog  was 
re-elected  Secretary /Treasurer.  Bob  Kluge 
proceeded  to  chair  the  rest  of  the  meeting. 
He  first  thanked  Wil  Roberts  for  the 
splendid  job  he  has  done  organizing  the 
club’s  activities  during  the  past  eighteen 
months. 

The  speaker  for  the  evening  was 
Michael  Veissid  from  Belcher  Associates 
in  London,  who  gave  a short  talk  on 
South  American  bonds  illustrated  by 
some  fine  examples  from  his  own  collec- 
tion. 

George  Haley  Garrison  introduced 
the  members  to  the  handsome  commem- 
orative Yorktown  certificate.  The  meet- 
ing came  to  a close  with  members  en- 
gaged in  several  lively  scripophily  dis- 
cussions interspersed  with  much  conjec- 
ture about  the  Yankees’  chances  of 
getting  into  the  World  Series.  The  last 
meeting  of  the  year  will  be  held  on 
November  17,  1981. 
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Belcher  Associates 
and  R.  M.  Smythe 
Join  Forces 


On  a clear  day  you  can  see  Trafalgar 
Square  from  Bowling  Green.  That’s  the 
gist  of  a new  development  affecting 
Mike  Veissid  of  Belcher  Associates,  and 
R.  M.  Smythe  & Co.  Effective  November 
1st,  Mike’s  business  will  join  with  R.  M. 
Smythe  & Co.,  the  first  dealer  in  bonds 
and  share  certificates  to  have  central 
offices  in  New  York  and  London.  Mike 
will  enrich  the  Smythe  firm  with  an 
expertise  in  English,  Russian  and  Chinese, 
as  well  as  South  American  certificates,  for 
which  he  has  developed  a fine  reputation. 
Deeply  interested  in  research,  Mike  will 
be  a regular  contributor  to  “Friends”  in 
addition  to  his  work  for  the  Bond  & 
Share  Society  Journal. 

Consolidation  in  the  industry  is  a 
normal  occurrence  after  several  years  of 
rapid  growth  and  rising  prices.  A period 
of  assimilation  in  the  markets  while  an 
expanded  base  is  developed  is  very  desir- 
able, and  in  the  long  run  will  attract  more 
collectors  to  a better  organized  and  more 
clearly  understood  collecting  specialty. 
In  this  case,  two  dealers  with  different 
interests  have  combined  to  give  more 
thoughtful  and  meaningful  service  to 
their  clients.  Brian  Mills,  who  has  repre- 
sented Smythe  in  London  for  the  past 
year,  will  now  be  able  to  participate  more 
actively  with  Mike  in  scripophily  activi- 
ties from  the  office  in  Trafalgar  Square. 


The  list  of  offerings  of  certificates  has 
been  expanded  and  changed  in  several 
ways.  The  new  specialties  have  been  add- 
ed and  priced  in  Sterling  for  the  conven- 
ience of  British  collectors.  Also,  a num- 
ber of  beginner’s  assortments  have  been 
created,  so  that  people  who  would  like  to 
become  acquainted  with  the  material  with- 
out making  a large  purchase  can  do  so. 

The  London  Office  will  also  offer  the 
other  traditional  Smythe  services  in  re- 
search and  appraisals.  An  auction  of 
bonds,  shares,  checks  and  related  finan- 
cial material  is  planned  in  London  for  late 
spring  1982,  open  to  all  consignors.  It  is 
hoped  that  the  combination  of  services 
will  be  attractive  to  collectors,  and  that 
the  century  old  Smythe  firm,  founded  in 
1880,  will  contribute  meaningfully  to  the 
London  bond  and  share  activities. 
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AN  INTRODUCTION  TO  LATIN  AMERICAN  BONDS 

by  Michael  Veissid 


The  history  of  the  debt  of  the  newly 
formed  Latin  American  Republics  starts 
at  the  beginning  of  the  19th  century  after 
the  downfall  of  Napoleon  Bonaparte. 
The  main  source  of  funds  was  London 
and  in  the  early  1820’s  there  were  about 
a dozen  different  loans  made  to  countries 
such  as  Mexico,  Columbia,  Peru  and  the 
Argentine  Republic  (State  of  Buenos 
Aires).  All  of  these  republics  found 
self-government  a difficult  task  and  of 
course  insurgents  frequently  thought  that 
they  could  do  a better  job  than  officials 
in  power.  This  led  to  regular  insurrections 
and  civil  wars  which,  in  turn,  led  to 
shortages  of  money.  Many  of  the  coun- 
tries found  themselves  unable  to  meet  the 
repayments  on  their  bond  issues  and 
others  just  refused  to  acknowledge  them 
and  so,  repudiation  was  a commonplace 
event.  Although  this  state  of  affairs 
was  repeated  again  and  again,  most  loans 
were  subsequently  renegotiated  by  the 
new  governments  and  finally  settled. 
Therefore  all  early  loans  are  extremely 
rare  and  in  my  opinion,  very  desirable. 
These  will  be  discussed  in  more  detail  in 
future  articles  on  individual  countries. 

The  largest  country  with  its  debt  in 
default  is  Mexico,  and  it  is  this  country 
that  can  provide  the  basis  for  a colourful 
collection.  Although  it  has  some  large 
loans  with  bonds  outstanding  that  can  be 
purchased  for  a few  dollars,  the  majority 
of  loans  to  individual  states  and  cities 
tend  to  be  rather  small.  An  example  of 
this  is  the  State  of  Tamaulipas  Loan  of 
1907  of  which  there  were  three  denomin- 
ations— 100,  500  and  1000  pesos.  There 
were  only  150  of  the  1000  peso  bond 
issued,  and  it  is  naturally  very  desirable. 


Most  of  this  information  will  be  on  the 
bond  so  read  it  carefully! 

Three  other  large  borrowers  were 
Argentine,  Chile  and  Brazil.  Argentine 
government  bonds  are  extremely  rare, 
as  they  have  all  been  honoured  and  re- 
paid. The  only  exception  is  the  City  of 
Sante  Fe  Loan  of  1889  which  is  currently 
quoted  in  London  at  about  10%,  and  is  a 
good  start  to  any  collection. 

Chile  is  similar  to  the  Argentine  in 
many  ways  except  that  it  is  about  20 
years  behind.  Many  Chilian  bonds,  some 
issued  as  long  ago  as  1885,  are  still 
quoted  on  the  Stock  Exchange  and  are 
currently  being  drawn  for  redemption  by 
the  Chilian  government.  Look  out  for 
these  issues,  as  you  can  sometimes  ob- 
tain arrears  interest  by  handing  in  old 
coupons! 

Brazil  is  one  of  the  largest  borrowers 
in  South  America  in  both  senses  of  the 
word.  Being  a huge  area  of  land  with 
many  important  towns,  it  had  some  100 
loans  outstanding  by  1934.  These  were 
renegotiated  several  times  and  by  1943 
they  had  been  organized  into  eight 
grades,  with  varying  percentages  of 
repayment  and  interest.  The  majority  of 
bonds  available  to  collectors  are  those  of 
grade  eight  and  some  bonds  of  grades 
one  through  seven  that  are  still  quoted  on 
the  Stock  Exchange  and  not  fully  re- 
deemed. 

This  brief  introduction  will,  I hope, 
arouse  an  interest  in  this  vast  and  colour- 
ful area  and  for  those  interested,  it  is  the 
intention  to  publish  an  article  in  each 
issue  of  “Friends”  covering  one  country 
in  greater  detail.  The  next  issue  will  cover 
Mexico. 


- 1 
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PRICES  REALIZED 


Lot  No. 

$ 

Lot  No. 

$ 

1- 

130 

36- 

120 

2- 

80 

37- 

200 

3- 

50 

38- 

40 

4- 

140 

39- 

130 

5- 

260 

40- 

150 

6- 

90 

41- 

375 

7- 

400 

42- 

80 

8- 

75 

43- 

180 

9- 

60 

44- 

90 

10- 

325 

45- 

130 

11- 

70 

46- 

60 

12- 

160 

47- 

135 

13- 

140 

48- 

220 

14- 

130 

49- 

35 

15- 

280 

50- 

420 

16- 

45 

51- 

50 

17- 

160 

52- 

360 

18- 

110 

53- 

110 

19- 

65 

54- 

240 

20- 

90 

55- 

120 

21- 

180 

56- 

45 

22- 

70 

57- 

65 

23- 

180 

58- 

275 

24- 

240 

59- 

110 

25- 

110 

60- 

60 

26- 

75 

61- 

25 

27- 

80 

62- 

100 

28- 

170 

63- 

50 

29- 

130 

64- 

450 

30- 

150 

65- 

200 

31- 

70 

66- 

330 

32- 

150 

67- 

30 

33- 

35 

68- 

80 

34- 

200 

69- 

120 

35- 

175 

70- 

160 

Lot  No. 

$ 

Lot  No 

. $ 

71- 

140 

106- 

100 

72- 

250 

107- 

300 

73- 

220 

108- 

280 

74- 

75 

109- 

130 

75- 

40 

1 lO- 

55 

76- 

275 

ll  1 — 

160 

77- 

220 

112- 

130 

78- 

130 

1 13- 

280 

79- 

200 

m- 

200 

80- 

140 

il  5- 

300 

81- 

70 

116- 

130 

82- 

170 

117- 

475 

83- 

140 

1 18— 

150 

84- 

180 

1 19— 

80 

85- 

80 

120- 

260 

86- 

100 

121  — 

120 

87- 

110 

122- 

125 

88- 

130 

123- 

40 

89- 

160 

124- 

80 

90- 

20 

125- 

270 

91- 

55 

126- 

125 

92- 

675 

127- 

85 

93- 

135 

128- 

175 

94- 

82 

129- 

80 

95- 

200 

130- 

35 

96- 

375 

131  — 

1000 

97- 

110 

132- 

400 

98- 

70 

133- 

130 

99- 

325 

134- 

180 

100- 

130 

135- 

70 

101  — 

225 

136- 

95 

102- 

80 

137- 

450 

103- 

160 

138- 

400 

104- 

130 

1 39- 

350 

105- 

180 

MO- 

950 

TOTAL  SALE:  $41,067 


Lot  No. 

$ 

Lot  No 

. $ 

141  — 

60 

176- 

135 

142- 

200 

177- 

375 

143- 

130 

178- 

120 

144- 

275 

179- 

140 

145- 

55 

180- 

120 

146- 

140 

181  — 

80 

147- 

85 

182- 

100 

148- 

850 

183- 

110 

149- 

130 

184- 

55 

150- 

100 

185- 

170 

151  — 

375 

186- 

45 

152- 

130 

187- 

150 

153- 

55 

188- 

100 

154- 

825 

189- 

325 

155- 

90 

190- 

180 

156- 

160 

191  — 

400 

157- 

225 

192- 

140 

158- 

170 

193- 

225 

159- 

160 

194- 

950 

160- 

155 

195- 

65 

161  — 

90 

196- 

150 

162- 

475 

197- 

125 

163- 

850 

198- 

230 

164- 

600 

199- 

550 

165- 

130 

200- 

60 

166- 

50 

201- 

60 

167- 

85 

202- 

250 

168- 

50 

203- 

170 

169- 

120 

204- 

160 

170- 

450 

205- 

1300 

171-  ' 

1100 

206- 

120 

172- 

150 

207- 

160 

173- 

200 

208- 

140 

174- 

100 

209- 

310 

175- 

100 

210- 

325 

Auction  4 & Bourse 


Auction  4 & Bourse  was  held  at  the 
Harbor  View  Club,  a private  club  at  the 
lower  tip  of  Manhattan  Island.  Through 
the  windows  visitors  could  see  the  Statue 
of  Liberty,  the  French  gift  that  welcomed 
hundreds  of  thousands  of  immigrants 
to  America. 

The  Auction  and  Bourse  was  another 
successful  event  under  the  R.  M.  Smythe 
banner.  Some  twenty  dealers  did  spirited 
business  as  visitors  from  across  the  nation 
mingled  with  local  Wall  Street  collectors 
and  observers.  European  participation 
was  not  as  great  as  previous  auctions, 
reflecting  the  burdens  of  less  favorable 
foreign  exchange  and  depressed  economic 
conditions  abroad.  Prices  at  the  auction 
were  satisfying,  with  early  oil  companies 
commanding  considerable  interest.  Mc- 
Clintock  Reserve  Oil  Company,  1865, 
(Estimate:  $115-$140)  brought  $220; 
Bergen  Oil  & Coal  Company,  1865, 


$500  7%  bond  (Est.:  $90-$110)  was 
sold  at  $280,  the  Walnut  Island  Oil 
Company,  1864,  (Est.:  $125-$160)  was  a 
winner  at  $275.  Certificates  of  standards 
such  as  Edison  Electric  Company  and 
American  Express  were  sold  within 
their  estimated  range. 

A uniquely  illustrated  Ezekiel  Air 
Ship  Manufacturing  Company  certificate, 
1901,  fetched  $850;  Erie  Railway,  1869, 
signed  by  Jay  Gould,  a satisfying  $950. 
A Japanese  entry,  the  City  of  Tokyo, 
£200  5%  bond  was  knocked  down  at 
$475.  Collis  P.  Huntington’s  Chesapeake, 
Ohio  and  Southeastern  Railroad  Com- 
pany, 1882,  issued  a $1000  5%  bond 
which  attracted  $1000. 

Total  sales  came  to  $40,917,  for  210 
items.  The  next  Smythe  Auction,  Num- 
ber Five,  will  be  held  March  16,  1982. 
Consignments  will  be  accepted  until 
January. 


MARCH  16,  1982 

Auction 


SAVE  THE  DATE! 

Bourse 
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COLLECTORS' 
SHOPPING  GUIDE 

NATURE  OF  THE  BUSINESS 

Shop  To  Visit 

Mail  Orders 

Auctions 

Mail  Bids 

Shipments  on 

Approval 

Money  Back 

Guarantee 

Credit  Cards 

Acfepfed 

UNITED  STATES 

American  Vignettes,  P.O.  Box  155H 

Roselle  Park,  NJ  07204,  Telephone  201/241-4209 

• 

• 

• 

• 

Bickerstaffs,  6020  North  16th  Street, 

Arlington  VA  22205,  Telephone  703/534-5077 

• 

• 

Buttonwood  Galleries,  P.O.  Box  1006W  Throggs  Neck 

Station,  New  York,  NY  10465,  Tel.  212/823-1523 

• 

• 

Fred  L.  Buza,  P.O.  Box  574 

Wausau,  Wisconsin  54401 

• 

• 

• 

Edward  J.  Craig,  P.O.  Box  547 

Jamestown,  RI  02835,  Telephone  401/423-1632 

• 

• 

• 

Criswell's,  Route  2,  Box  1085 

Ft.  McCoy,  FL  32637,  Tel.  904/685-2287,  2358 

• 

• 

• 

• 

Distinctive  Documents,  Cheryl  & Warren  Anderson, 

P.O.  Box  1523,  CedarCity,  Utah  84720, Tel.  801/586-2682 

• 

• 

• 

George  H.  LaBarre  Galleries,  Inc.,  Box  27 

Hudson  NH  0305 1 , Telephone  603/882-24 1 1 

• 

• 

• 

• 

• 

Norrico,  Inc.,  65-09  99th  Street 

Rego  Park,  N.Y.  11374,  Tel.  212/897-3699 

• 

• 

Ken  Prag,  P.O.  Box  531  SN, 

Burlingame,  CA  94010,  Telephone  415/566-6400 

• 

• 

The  Rendells,  Inc.,  154  Wells  Avenue 

Newton,  MA  02159,  Telephone  617/965-4670 

• 

• 

R.  M.  Smythe  & Co.,  Inc.,  24  Broadway 

New  York,  N.Y.  10004,  Telephone  212/943-1880 

Yesterday’s  Paper,  Inc.,  Box  294F 

Naperville,  IL  60540,  Telephone  312/355-4855 

• 

• 

AUSTRIA 

Christine  Schlacher,  Berggasse  8/17 

A-1090  Vienna,  Telephone  34-61-74 

• 

• 

• 

• 

Erstes  Innsbrucker  Wertpapier-Antiquariat,  U.  Valente, 

Dr.  Stumpf  Str.  85  A,  A-6020  Innsbruck,  Tel.  05222/83-63-22 

• 

• 

• 

FRANCE 

legor  de  Saint  Hippolyte,  25  rue  Sarrette, 

Paris  14  erne,  Telephone  540-72-39 

• 

• 

• 

• 

• 1 

Numistoria,  49  Rue  Vivienne, 

75002  Paris,  Telephone  233-93-45 

• 

• 

GERMANY 

j 

Erstes-Wertpapier-Antiquariat,  R.  Ullrich, 

Wittener  Strasse  78,  D-4630  Bochum,  Tel.  0234/33-15-96 

Euro-Nonvaleurs,  J.  Siegle,  Postfach  1211, 

D-7064  Remshalden,  Telephone  07151/73264 

• 

• 

• 

• 

1 

R.  Franzen,  Gardelenberg, 

D-5609  Hueckeswagen,  Telephone  02192/23  20 

• 

• 

• 

!, 

Historisches  Portfolio,  Kaiserstr.  24, 

D-6000  Frankfurt/M.,  Tel.  061 1/2161348-49 

• 

• 

• 

• 

i 

Wertpapier-Antiquariat-Hellwig,  Haferweg  13, 

D-4630  Bochum  1 , Telephone  0234/79-78-39 

• 

• 

• 

• 

• i 

GREAT  BRITAIN 

- 

Antique  Securities  Ltd.,  31  Hatton  Gardens 

London  EC1  N8DH,  Telephone  01/404-51-51 

• 

• 

• 

1 

Glenrose  Originals  Ltd.,  36  Holders  Hill  Road, 

London  NW41NG,Tel.  01/349-2990;  Telex  262284 

• 

• 

» 

4- 

Herzog,  Hollender,  Phillips  & Co.,  9,  Old  Bond  Street, 

London  W1X  3TA,  Telephone  01/493-33-55/7681 

• 

• 

• 

• 

l 

R.  M.  Smythe  & Co.,  Ltd.,  Michael  Veissid  & Brian  Mills,  Suite  352, 
Grand  Bldgs..  Trafalgar  Sq.,  London  WC2N  5HB,  Tel.  01-930  2877/8 

• 

• 

• 

• 

II 

■k 

HOLLAND 

Larry  Bogers,  Oudegracht  183 

351  NE  Utrecht,  Telephone  030/316639 

• 

• 

• 

II 

Eerste  Nederlandsche  Oude  Effecten  Antiquariaat, 

Kerkstraat  363,  NL-1017  HW  Amst.,Tel.  020/24-11-29 

• 

i 

Euro-bond,  L.  Peeters,  Lingsforterweg  84, 

5944  B6  Arcen,  Telephone  04703/20  41 

• 

• 

1 

All  Dealers  are  welcome  in  the  Collectors’  Shoppii 

at  a cost  of  $75.00.  Please  wrfi 
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xj  GENERAL  INTERESTS 

SPECIAL  INTERESTS 

] 

Checks 

Autographs 

Historical  Documents 

Old  Books 

Literature 

Collector  Accessories 

American/  Canadian 

Confederate 

States 

United  Kingdom/ 

Australia 

Continental 

Europe 

Russian 

Chinese/  Japanese 

South  Africa/  Colonial 

Mexico/  South  America 

lemarks 


N 

• 

• 

Quality  Items 

Bought,  Sold 

• 

• 

• 

— 

• 

• 

Catalog 

$1 

• 

• 

• 

• 

• 

Free  Price 

List 

• 

• 

• 

• 

• 

• 

• 

Approvals  vs. 
Deposit 

• 

• 

• 

18th  Century 
documents 

• 

• 

• 

• 

• 

• 

• 

— — - 

• 

Pre-1920 

Documents 

• 

• 

• 

• 

Buying, 

esp.  U.S. 

• 

Buying  all 
Western  U.S. 

• 

• 

• 

• 

• 

Cats.  Issued 

TV 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Please  write  to 
Diana  Herzog 

• 

• 

• 

• 

• 

Cats,  cost 
$3  each 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Specialist  in 
Austria,  Hung 

• 

• 

• 

• 

Specialist  in 
US-RRs,  CSA 

• 

• 

• 

• 

• 

• 

• 

• 

i 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Buyer  in 
Quantities 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Aff.  German 
Private  Bank 

• 

• 

• 

• 

• 

• 

• 

— , 

• 

• 

Portfolio  Serv. 
for  Investors 

• 

• 

• 

• 

• 

Colour  leaflet. 

F raming  serv 

j m 

• 

• 

• 

• 

Personal 

Invest.  Advice 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

Price  list  $ 1 

• 

• 

• 

• 

• 

• 

• 

• 

• 

de.  Subscriptions  are  taken  on  an  annual  basis, 
is  for  further  information. 


CONTINENTAL  COMMENTS 

by  Laurens  Bogers 

Oudegracht  183,  Utrecht,  Holland 

Dr.  Paul  Martin’s  hammer  opened  the 
new  scripophily  season  in  Hamburg  early 
September,  starting  a busy  string  of  auc- 
tions and  other  nonvaleur  activities  on 
the  Continent.  Some  50  collectors  and 
dealers  were  in  attendance,  andprices 
were  very  steady.  The  most  impressive 
item  was  the  1785  Real  Compania  de 
Filipinas  ($1,250)  but  a Tennessee 
Colonization  company  from  1844  did 
very  well:  $610.  A much  bigger  occasion 
a week  later  in  Frankfurt,  where  over 
200-odd  attending  were  served  a delicious 
course  of  some  450  choice  items.  The 
whole  do  was  nicely  organized  by  Ulrich 
Drumm  and  Alfons  Henseler. 

The  collection  of  40  automotive  lots 
fetched  excellent  prices.  Some  interesting 
American  papers  did  not  do  so  well  as 
the  rest:  a Land  Grant  signed  by  the  5th 
President,  James  Monroe,  was  sold  for 
less  than  $200.  The  Philadelphia  & Lan- 
caster Turnpike  1795  was  knocked  down 
for  $225,  excluding  costs. 

On  October  11th,  Mr.  Kuhlmann’s 
auction  drew  a good  crowd  in  Hannover, 
and  Sotheby  Parke  Bernet  offered  an 
interesting  collection  on  October  20th 
in  London  (details  elsewhere  in  this 
issue). 

In  Brussels,  Gilbert  Masure  held  his 
third  auction  comprising  of  450  lots— 
only  289  were  sold,  mostly  Belgian 


papers.  Still,  75  collectors  et.  al.  had 
come  to  Brussels,  proving  that  scripo- 
phily is  alive  and  well  in  Belgium.  Inci- 
dentally, a lucky  strike  brought  some 
Imperial  India  Company  shares  from 
1723  to  the  surface,  the  oldest  continen- 
tal certificate  on  offer.  (There  is,  of 
course,  the  Dutch  East  India  Company 
from  1609,  but  none  is  on  offer).  I 
believe  some  forty  were  found,  perhaps 
more.  One  is  being  auctioned  on  Novem- 
ber 7th  at  Christine  Schlacher’s  collection 
in  Vienna.  530  lots  will  be  offered  in 
all,  and  some  very  interesting  items  are 
included.  A 1873  share  of  the  Comic 
Opera  of  Vienna,  signed  by  Johann 
Strauss,  the  King  of  Waltzes.  Amongst 
the  rare  U.S.  items,  a 1777  Sterling  Bond 
of  the  States  of  the  Massachusetts  Bay; 
a 1793  share  in  the  Rancocus  Toll  Bridge 
signed  by  Joshua  M.  Wallace  and  a $20 
share  in  the  Company  for  Promoting  the 
Cultivation  of  Wines  in  Pennsylvania 
(dated  1811). 

Finally,  the  Paris  auction,  organized 
by  Iegor  de  Saint  Hippolyte,  took  place 
on  October  10th.  One  of  the  most  fas- 
cinating items  was  a Danish  share  in  the 
Royal  Danish  Trading  Co.,  a nicely  sealed 
certificate  from  1767,  which  fetched 
$800.  The  majority  of  the  433  lots  were 
French  papers. 

By  the  way,  this  author  is  organizing 
a European  group  of  automotive  collec- 
tors, and  would  like  to  get  in  touch  with 
interested  collectors,  also  those  in  the 
U.S.,  who  would  like  to  swap  informa- 
tion, etc.  on  continental  auto-papers. 


^ United  States  ^ g^9 
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I BKEITESHAL  YICT0RT  CELEBRATI0S 


Cfhis  Certifies  That 

rj  /As  AcJdsv  of  One  foommsmom/i**  C/Aare  in  /As  rs/sAva/ion  of  (Ae 

i GHAT  JJULIEB  AMZUCAI  AIB  F1HCH  YTCT0BT  IT  T0MT0W1.  YIBWIIA 

\ „„  Oc/oAer  !9.  / '98 f /J Ae  dSr<ivsr  Am  a//rt/rd  /o  A/j  fu/no/nm  Ay  ■ on/vtAu/i ntf  fo  nut 4, 

L \ AAu  rr/eArel/ton  Are  in  /Ae  Art/ovy  of  /Arte  ')/ m/rd  ,7/a/rt  H '/nr, u /Ae  tea/  of  iatd 
K 'itratma  . fnde/te nde nee  fSwen/e n nut / womtntAuon  on  /Ae  anntrerMiry  of  /Ae  day 
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George  H.  H.  Garrison,  Jr.  has  produced  a handsome  11”  x 14”  certificate,  commemor- 
ating the  great  Allied  Victory  at  Yorktown,  Virginia  on  October  19,  1781.  The  Gover- 
nor’s Virginia  Independence  Bicentennial  Commission  authorized  the  issuance  of  this 
official  document  in  connection  with  the  grand  celebration  which  was  heavily  covered 
by  the  media.  Presidents  Reagan  and  Mitterand  of  France  were  presented  with  certifi- 
cates from  the  “ Grand  Jubilee”  series.  The  certificate  is  offered  in  three  series,  $25  to 
$100  plus  tax  and  handling.  For  full  details  write:  Bicentennial  Certificate,  c/o  R.  M. 
Smythe,  24  Broadway,  New  York,  N.Y.  10004. 


COMPANIES 


by  W.S.  Roberts 


When  William  Penn  founded  the  city 
in  1682,  his  surveyor,  Thomas  Holme, 
laid  out  a simple  block  plan  between  the 
two  rivers,  the  Schuylkill  and  the  Dela- 
ware. In  the  approximate  center  was  a 
square,  appropriately  named  Center 
Square,  reserved  for  public  buildings  to 
serve  the  community.  Even  though  the 
town  measured  about  two  miles  by  one 
mile,  the  residential  and  business  commu- 
nity settled  into  a cluster  along  the  banks 
of  the  Schuylkill  River.  Due  to  the  lack 
of  public  transportation,  few  ventured  be- 
yond the  wilds  of  7th  Street.  In  the  cen- 
tury that  followed  the  great  noteworthies 
of  early  American  history  lived  and 
worked  in  the  half  dozen  busy  blocks 
that  radiated  from  the  river. 

About  1831,  Philadelphia  began  to 
take  its  public  transportation  seriously. 
At  that  time  the  urban  population  had 
greatly  outgrown  the  limits  of  the  original 
city  and  Philadelphia  was  surrounded  by 
a fringe  of  boroughs,  townships  and 
incorporated  districts,  independent  go- 
vernmentally,  but,  in  conjunction  with 
the  city,  constituting  physically  a single 
urban  district  of  about  175,000  inhabi- 
tants. In  December  1831,  James  Boxall 
“having  been  requested  by  several  gentle- 
men to  run  an  hourly  stagecoach  for  the 
accommodation  of  the  inhabitants  of 
Chestnut  Street  to  and  from  the  lower 
part  of  the  city”  published  a newspaper 
advertisement  informing  the  citizens  that 
he  would  provide  a superior  new  coach, 
harness  and  good  horses  for  that  purpose. 
He  assured  his  prospective  riders  that 


comfort,  warmth  and  neatness  would  in 
every  respect,  be  considered.  The  Boxall 
Hourly  Stage  Coach  proved  profitable 
and  was  expanded.  In  1855  the  city 
fathers  appointed  a “Special  Committee 
on  City  Passenger  Railroads.”  Late  that 
year,  Strickland  Kneass,  the  city’s  chief 
engineer  and  surveyor,  issued  a report 
pointing  out  the  advantages  of  railways 
in  comparison  with  the  omnibus  system. 

On  June  9,  1857,  the  Philadelphia  and 
Delaware  River  Railroad  Company,  oper- 
ating a steam  road,  secured  from  the 
General  Assembly  of  Pennsylvania  a 
supplement  to  its  charter,  authorizing  the 
construction  of  a street  railway  on  Fifth 
and  Sixth  Streets,  to  be  operated  by 
horses.  On  January  20,  1858,  the  first 
street  car  line  in  Philadelphia  was  opened 
to  the  public.  Twelve  hundred  residents 
had  signed  a petition  against  this  menace. 
In  pamphlets  and  newspaper  advertise- 
ments they  warned  that 

(1)  the  proposed  railways  were  a 
mischievous  speculation,  aiming  at 
monopoly  of  transportation  along  the 
great  lines  of  travel; 

(2)  the  rapid  moving  cars  could  not  be 
readily  stopped  and  this  would  be  ex- 
ceedingly dangerous  to  life  and  limb; 

(3)  the  cars  would  disturb  the  repose 
of  the  streets  through  which  they 
passed  and  make  the  city  life  intoler- 
able by  the  increase  of  noise; 

(4)  on  account  of  the  danger  of  the 
railways  and  of  the  noise,  property 
along  the  lines  would  be  heavily  de- 
preciated; 


Triple-header  vignette  from  the  certificate  of  the  Philadelphia  Rapid  Transit  Company, 
1920s.  Shown  are  the  elevated  train,  the  double-decker  bus  and  the  electric  trolley. 
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NOTE  The  direction  of  Transfer 
is  denoted  by  the  Arrows 


The  Lombard  and  South  stretched  from  river  to  river— East  and  West— through 
center  city,  Philadelphia.  Today  buses  follow  the  same  approximate  route. 


(5)  the  streets  were  already  over- 
crowded and  the  introduction  of 
railways  would  increase  the  conges- 
tion of  traffic; 

(6)  the  rails  would  ruin  the  streets 
for  the  use  of  carriages  and  wagons. 

Despite  the  protests  the  lines  were 
immediately  successful.  Within  two  years 
from  the  grant  of  the  first  charter, 
eighteen  railway  companies  held  fran- 
chises in  Philadelphia. 

By  the  turn  of  the  century,  the  street 
railroads  had  made  fortunes  for  their 
promoters.  In  1907  McClure’s  magazine 
reported  that  “discoveries  in  gas  and  elec- 
tric illumination  have  transformed  the 
faintly  flickering  cities  of  a generation 
ago  into  nightly  blazes  of  light;  the  all- 
penetrating  trolley-car  has  linked  city 
with  city  and  knit  whole  States  into 
social  and  economic  entities.” 

Several  energetic  men  prospered,  latch- 


ing on  to  the  plethora  of  opportunities. 
Outdistancing  all  their  rivals  in  the  magni- 
tude of  their  operations  and  the  fortunes 
realized,  were  five  men  popularly  and 
somewhat  loosely  known  as  the  Widener- 
Elkins-Dolan-Whitney  Syndicate.  The 
leaders  were  Philadelphia  boys,  Widener 
and  Elkins,  particularly,  who  were  not 
satisfied  with  dominance  of  the  Philadel- 
phia market.  They  built  up  the  street- 
railway  systems  of  New  York,  Chicago, 
Pittsburg  and  at  least  one  hundred  cities 
and  towns  in  Pennsylvania,  Connecticut, 
Rhode  Island,  Massachusetts,  Ohio,  Indi- 
ana, New  Hampshire,  Vermont  and  Maine. 
Not  satisfied  with  the  profitable  street 
railways,  they  controlled  gas  and  electric 
lighting  companies  in  Philadelphia,  and 
over  a score  of  other  cities  as  distant  as 
Atlanta,  Kansas  City  and  St.  Augustine. 

Peter  A.B.  Widener  was  the  best 
known  street-railway  man  in  the  United 
States.  The  son  of  a poor  German  brick- 
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maker,  he  showed  a remarkable  aptitude 
for  mathematics  and  outclassed  his  public 
school  classmates.  He  was  apprenticed 
to  a butcher  after  graduation  and  wielded 
a cleaver  until  his  interest  turned  to 
meatier  enterprises.  With  William  H. 
Kemble,  and  William  L.  Elkins,  he  tight- 
ened his  Philadelphia  transit  operations. 
Elkins  started  his  career  in  lumber  and  ‘ 
sold  butter  and  eggs.  In  1862,  he  scram- 
bled off  to  Titusville  in  western  Pennsyl- 
vania, where  the  oil  discoveries  were 
drawing  such  enterprising  lads.  He  struck 
oil,  returned  to  Philadelphia  and  started 
an  oil  refinery  along  the  Schuylkill  River. 
A few  years  later  he  joined  forces  with 
the  Standard  Oil  Company.  The  other 
member  of  the  trio,  Kemble,  was  the 
elder  statesman.  Most  regarded  him  as 
having  the  strongest  intellectual  equip- 
ment of  the  three.  He  was  strongly  in- 
volved in  Pennsylvania  politics,  and  close- 
ly associated  with  Boss  Matthew  S.  Quay 
at  the  highest  levels  of  state  political 
corruption. 

Kemble  was  president  of  the  People’s 
Bank  of  Philadelphia  where  large  sums 
of  State  money  was  deposited  at  low  in- 
terest to  be  lent  out  at  high  profits,  which 
were  shared  by  the  politicians.  Quay, 
for  many  years,  was  State  Treasurer, 
making  it  a cozy  operation.  Kemble 
was  convicted,  however,  of  attempting 
to  bribe  certain  members  of  the  Pennsyl- 
vania legislature  in  the  interests  of  the 
Pennsylvania  Railroad.  He  was  sentenced 
to  one  year  in  the  county  jail  at  Harris- 
burg. Quay,  who  was  Chairman  of  the 
State  Board  of  Pardons,  saw  that  Kemble 
was  punished  in  a comfortably  furnished 
room  in  Harrisburg,  which  came  to  be 
known  as  “Bill  Kemble’s  cell.” 

Other  operators  of  Philadelphia  street- 
railway  lines  before  the  days  of  the  con- 
solidations are  also  Horatio  Alger-story- 
book  characters.  Charles  J.  Harrah,  who 
was  a pioneer  industrialist  and  public 
servant  in  Brazil;  Moses  Dropsie  who  was 
closely  associated  with  higher  Jewish  ed- 
ucation; and  Coffin  Colket,  descendant  of 
a family  originally  named  Colcord,  who 
came  to  America  from  England  some 
time  before  the  year  1638,  are  worthy  of 
further  attention. 
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The  Second  and  Third  Street  certificate 
pictures  a horse-car  passing  the  Old 
Custom  House  which,  for  a time,  housed 
the  Stock  Exchange.  This  architecturally  - 
significant  building  is  part  of  the  Indepen- 
dence Hall  complex  and  has  been  repro- 
duced recently  on  a postage  stamp. 
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The  4th  & 8th  Streets  ran  North  and 
South,  passing  through  center  city, 
terminating  at  popular  Fairmount  Park. 
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COMPANY  NAMES  AND  DATES  OF  CHARTERS 
OF  THE  EARLIEST  PHILADELPHIA 
PASSENGER  AND  RAILWAY  COMPANIES 
(Also  names  commonly  called  by  the  public) 


Frankford  and  Southwark,  Philadelphia  City  Passenger  RR  Co. 
(Fifth  and  Sixth  Streets) 

April  4,  1854  and 
March  12,  1856 

Philadelphia  and  Gray’s  Ferry  Passenger  Railroad  Co. 

(Spruce  and  Pine) 

April  9,  1858 

Second  and  Third  Streets  Passenger  Railway  Company 

April  10,  1858 

North  Branch  Passenger  Railway  Company  of  the 

City  of  Philadelphia  (Fifteenth  and  Sixteenth) 

April  10,  1858 

Fairmount  Passenger  Railway  Company  (Race  and  Vine) 

April  13,  1858 

North  Philadelphia  Plank-Road  Company,  Inc. 

(Schuylkill  Sixth  and  Germantown) 

Passenger  railway  rights  granted  by  act  of  April  9,  1858 

March  29,  1852 

Citizens’  Passenger  Railway  Company  (Tenth  and  Eleventh) 

March  25,  1858 

Fairmount  and  Arch  Street  Passenger  Railway  Company 
(Arch  Street) 

April  16,  1858 

Girard  College  Passenger  Railway  Company  (Ridge  Avenue) 

April  15,  1858 

Green  and  Coates  Streets  Passenger  Railway  Company 

April  21,  1858 

Germantown  Passenger  Railway  Company 
(Fourth  and  Eighth) 

April  21,  1858 

Hestonville,  Mantua  and  Fairmount  Passenger  RR  Co. 

(Bridge  Street  [now  Spring  Garden ] and  Lancaster  Avenue) 

April  6,  1859 

Philadelphia  and  Darby  Railroad  Company 
(Woodland  Avenue) 

April  28,  1857 

West  Philadelphia  Passenger  Railway  Company  (Market  Street) 

May  14,  1857 

Philadelphia  City  Passenger  Railway  Company 
(Chestnut  and  Walnut) 

March  26,  1859 

Richmond  and  Schuylkill  Passenger  Railway  Company 
(Girard  Avenue) 

March  26,  1859 

Ridge  Avenue  and  Manayunk  Passenger  Railroad  Company 
(Ridge  Avenue  from  Girard  Avenue  to  Manayunk) 

March  28,  1859 

Seventeenth  and  Nineteenth  Streets  Passenger  Company 

April  12,  1859 

Thirteenth  and  Fifteenth  Streets  Passenger  Railway  Company 
of  the  City  of  Philadelphia  (Thirteenth  and  Fifteenth) 

April  8,  1859 

Lombard  and  South  Streets  Passenger  Railway  Company 

May  16,  1861 

Navy  Yard,  Broad  Street  and  Fairmount  Railway  Company 

May  16,  1861 

Philadelphia  and  Olney  Railroad  Company 

April  1,  1859 

Frankford  and  Philadelphia  Passenger  Railroad  Company 
of  the  City  of  Philadelphia 

April  10,  1862 

Frankford  and  Holmesburg  Railroad  Company 

July  8,  1863 

Union  Passenger  Railway  Company  of  Philadelphia 
(Seventh  and  Ninth) 

April  8,  1864 

Wissahickon,  Roxborough  and  Plymouth  Railroad  Company 

April  8,  1862  and 
April  12,  1866 

Schuylkill  River  Passenger  Railway  Company 
(Twenty-second  and  Twenty-third) 

April  16,  1866 

Empire  Passenger  Railway  Company  (Twelfth  and  Sixteenth) 

Feb.  10,  1869 

Continental  Passenger  Railway  Company 
(Eighteenth  and  Twentieth) 

Sept.  8,  1873 

People’s  Passenger  Railway  Company  (Callowhill  Street) 

April  15,  1873 

West  End  Passenger  Railway  Company  (West  Philadelphia) 

April  15,  1873 

Lehigh  Avenue  Railway  Company 

Dec.  18,  1873 
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by  Lawrence  Weinbaum 


“The  Greatest  Show  on  Earth”  was 
created  by  the  great  American  showman, 
Phineas  Taylor  Barnum  as  a popular 
form  of  public  diversion.  The  circus  had 
its  origin  in  ancient  Rome  and  troupes 
throughout  the  years  entertained  their 
countrymen  with  feats  of  daring  horse- 
manship and  acrobatic  accomplishment. 
It  was  left  to  Barnum  to  develop,  with 
brashness  and  imagination,  “the  science 
of  money  making  and  the  humbug”  into 
a spectacular  form  of  entertainment,  de- 
voured by  American  audiences  and  ex- 
ported throughout  the  world.  An  elderly 
negress,  complete  with  manufactured 
documentation,  was  exhibited  as  a 161 
year  old  nurse  of  George  Washington.  A 
dwarf  became  General,  Tom  Thumb,  an 
international  celebrity.  Barnum  made 
Jenny  Lind,  a Swedish  singer,  wealthy.  In 
1871,  with  three  rings  under  the  main 
canvas,  “The  Greatest  Show  on  Earth” 
was  born. 

James  A.  Bailey  was  a circus  man  from 
youth.  In  1872  the  firm  of  Cooper  & 
Bailey  was  a serious  competitor  to  Bar- 
num. In  1881  the  flamboyant  Barnum 
and  the  retiring  Bailey  joined  forces 
(according  to  the  New  York  Tribune, 
Bailey’s  name  was  McGuiness). 

In  1884  John  Ringling  and  his  four 
brothers  established  a circus  in  their 
hometown  of  Baraboo,  Wisconsin.  It  was 
called  “Old  Yankee  Robinson  and  Ring- 
ling  Brothers  Great  Double  Shows.” 
Surviving  difficulties,  the  circus  finally 
prospered.  In  1890  the  brothers  con- 
verted their  wagon  caravan  into  a railroad 
circus  known  as  “Ringling  Brothers 


United  Monster  Shows.”  John’s  skill  in 
planning  and  his  remarkable  talent  in 
scheduling  the  circus  through  profitable 
locations  accounted  largely  for  its  pros- 
perity, growth  and  popularity.  The 
Ringlings,  ambitious  and  daring,  sought 
to  dominate  the  market.  In  1907,  their 
prime  rival,  the  Barnum  & Bailey  Circus, 
was  acquired  for  $410,000.  During  the 
decade  1908  to  1918,  the  two  huge 
shows  toured  as  separate  units,  avoiding 
conflict  of  dates.  In  1919  the  two  circus- 
es were  merged  and  Ringling  Brothers 
and  Barnum  & Bailey  Combined  Shows 
was  truly  “The  Greatest  Show  on  Earth.” 
The  circus  continued  to  thrill  audiences 
throughout  the  world.  Famous  clowns, 
remarkable  acrobats  and  unusual  attrac- 
tions were  drawn  to  the  most  prestigious 
stage  for  their  talents.  Among  the  count- 
less stars  who  performed  under  the 
Ringling  name  were  the  late  Karl  Wallen- 
da,  the  famous  tightrope  walker,  and 
Eddie  Carmel,  billed,  somewhat  dubious- 
ly, as  the  world’s  tallest  man. 

Sarasota,  Florida,  the  company’s  home 
base,  houses  the  Ringling  Brothers  Bar- 
num & Bailey  Circus  Museum.  In  1971, 
the  company  merged  into  Mattel,  the 
large  American  toy  manufacturer.  Each 
share  of  Ringling  was  exchanged  for 
0.35971  shares  of  Mattel.  The  circus 
does,  of  course,  continue  to  operate 
under  its  own  name,  by  now  a household 
word.  It  continues  to  charm  children  and 
adults  alike,  and  more  recently  scripo- 
philists,  who  cherish  the  ornate,  colourful 
certificate  that  embodies  all  the  gaiety 
and  excitement  of  the  circus. 
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NEW  YORK  STOCK  EXCHANGE 

Guide  for 

Certificate 

Printers 

The  preparation  and  printing  of  stock 
certificates  listed  on  the  New  York  Stock 
Exchange  is  subject  to  specific  require- 
ments designed  to  encourage  the  highest 
standards  and  as  safeguards  against  coun- 
terfeiting and  other  forms  of  deception. 
The  general  requirements  listed  may  be 
supplemented  by  specific  rulings  or  reso- 
lutions of  the  Committee.  Source  of  this 
material  is  the  New  York  Stock  Exchange 
manual  for  companies  contemplating  list- 
ing on  the  exchange. 

PRINTING  AND  ENGRAVING 
REQUIREMENTS 

The  face  of  a listed  security  in  defini- 
tive form  must  be  printed  by  the  intaglio 
plate  printing  process,  to  the  extent 
prescribed  elsewhere  in  this  Sub-Section 
for  each  particular  type  of  security,  from 
at  least  two  engraved  steel  or  nickel  plates 
(unless  the  Split-Font  Concept  is  utilized) 
which  may  be  chromium  plated— i.e.,  one 
plate  produced  from  original  line  en- 
gravings in  steel  from  which  a printing  in 
color  is  made  of  the  border  and  the  tint 
underlying  the  face  of  the  security;  and  a 
second  plate  is  produced  from  original 
hand  cut  engravings  in  steel  from  which  a 
printing  in  black  is  made  of  the  vignette, 
title  and  descriptive  or  promissory  por- 
tion of  the  security.  The  combined  im- 
pression of  these  plates  must  provide  as 
effectual  security  as  possible  against 
counterfeiting. 

The  printing  of  different  classes  and 
denominations  of  equity  securities  must 
be  in  distinctive  colors  to  make  them 
readily  distinguishable  from  each  other. 
The  printing  of  different  classes  of  debt 
securities  must  also  be  in  distinctive 
colors.  However,  the  different  denomina- 
tions for  a specific  class  of  a debt  security 
may  be  printed  in  the  same  color. 


In  order  to  foil  counterfeiters,  use 
of  the  human  figure  is  dictated. 


MODELS-PROOFS-SPECIMENS 

Models  of  the  security  and  copies  of 
the  text  are  to  be  submitted  to  the  Divi- 
sion of  Stock  List  of  the  Exchange  before^ 
the  security  is  engraved  and  engraved 
proofs  submitted  prior  to  the  final 
printing. 

Specimens  of  the  security  in  final 
form,  printed  on  the  bond  paper  used  forr 
the  finished  security,  must  be  submitted 
to  the  Exchange  promptly,  accompanied 
by: 

1.  A certificate  of  the  bank  noter 
company  that: 

(a)  The  security  has  been  prepared 
in  accordance  with  the  printing  and 
engraving  requirements  of  the  New 
York  Stock  Exchange,  Inc.; 

(b)  The  border  upon  the  certificate 
has  not  been  used  on  the  securities ; 
of  any  other  company;  and 

(c)  All  work  done  in  connection 
with  the  preparation  and  manufac- 
ture of  the  dies,  rolls,  plates  and 
certificates  has  been  and  will  be 
done  entirely  on  the  premises  of 
the  bank  note  company,  except  as 
may  be  specifically  noted.  If  there 
are  any  exceptions,  full  details  must 
be  given. 

2.  An  agreement  by  the  bank  note 
company  (by  its  terms  binding  upon 
the  bank  note  company,  its  successors 
and  assigns)  that: 

(a)  It  will  cancel  or  destroy  all 
plates  used  in  the  preparation  of 
such  certificates  upon  request  of 
the  issuing  company  and,  in  the 
event  that  such  request  is  made,  it 
will  furnish  promptly  to  the  issuing 
company,  in  form  satisfactory  to 
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Philadelphia  City  Passenger  Railway  Company  (Chestnut  and  Walnut  Streets). 
Early  certificates  frequently  incorporated  city  and  state  seals  in  an  effort  to 
infer  government  approval  of  an  issue. 


the  latter,  an  affidavit  by  a respon- 
sible officer  of  the  bank  note  com- 
pany to  the  effect  that  all  such 
plates  have  been  cancelled  or 
destroyed;  and 

(b)  All  dies,  rolls,  plates  and  other 
engravings  used  in  connection  with 
the  manufacture  of  certificates  of 
the  particular  issue  will,  at  all  times, 
be  and  remain  in  the  possession  of 
the  bank  note  company  and,  when 
not  actually  being  used  in  connec- 
tion with  the  manufacture  and 
preparation  of  certificates,  will  be 
kept  in  a vault  on  the  premises  of 
the  bank  note  company,  and  all 
completed  certificates  of  the  issue 
and  all  certificates  in  process  will, 
prior  to  delivery  to  or  upon  the 
order  of  the  issuing  company  (ex- 
cept when  in  actual  process  of  man- 
ufacture), be  kept  in  such  vault. 

PAPER 

All  paper  used  for  securities  must  be 
of  an  excellent  grade  of  bond  paper,  of 
adequate  weight  and  strong  enough  to 
withstand  the  strains  and  stresses  of  fre- 
quent handling. 

VIGNETTES 

A vignette,  satisfactory  to  the  Ex- 
change as  to  subject  and  workmanship, 
engraved  as  described  under  Printing  and 
Engraving  Requirements  above,  is  re- 


quired on  all  listed  securities  other  than 
short  term  securities  or  securities  in 
temporary  form. 

Vignettes  made  by,  or  with  the  aid  of, 
photo  process  work  are  not  acceptable. 

The  use  by  a bank  note  company,  on 
a listed  security,  of  a vignette  generally  re- 
sembling one  created  by  any  other  bank 
note  company  is  objected  to,  except  where 
the  subject  is  the  definitely  established 
property  of  the  issuer  of  the  security. 

The  design  should  afford  the  maxi- 
mum protection  against  counterfeiting, 
and  for  this  purpose  the  human  figure, 
with  plainly  discernible  features  and  a 
minimum  % frontal  view  of  the  face 
should  be  part  of  every  vignette  as  a cen- 
tral figure. 

The  inclusion  in  a vignette  of  a flag, 
seal,  coat-of-arms,  symbol  or  other  object 
commonly  associated  with  any  govern- 
ment, governmental  sub-division,  state, 
county  or  municipality  is  acceptable  only 
in  the  vignette  of  securities  of  such 
government,  governmental  sub-division, 
state,  county  or  municipality.  Trade 
names,  trademarks  or  advertising  matter 
or  other  lettering  should  not  be  included 
in  vignettes.  Although  not  recommended, 
a monogram  may  be  used  as  part  of  a 
vignette,  provided  the  design  or  lettering 
is  of  a suitable,  distinctive  character  and 
is  supplemented  by  supporting  figures 
or  objects  executed  in  true  vignette  style. 

The  Exchange  suggests  that  the  subject 
of  each  new  vignette  be  submitted  to  it 
prior  to  engraving. 
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Scripophily  Down  Under 

by  Estella  Cambi  Robinson 


Mrs.  Robinson  is  a free-lance  journalist  residing  in  Mosman,  Australia.  She  is  the  author 
of  a weekly  coin  column  which  appears  in  the  largest  circulation  newspaper  in  Austra 
lia.  Her  informative  articles  on  Scripophily  have  been  published  in  recent  issues  ot 
the  “Australian  Coin  Review”. 


Kangaroos,  koalas,  the  Opera  House, 
surfies,  Sutherland  and  sunshine.  . .that’s 
Australia.  And  although  it  is  likely  to  be 
quite  a while  before  it,  too,  achieves 
landmark  status — let  it  be  known  that  we 
now  also  have  the  Bond  & Share  Society 
of  Australasia.  Membership  is  150  and 
growing. 

Scripohily’s  toehold  on  this  continent 
is  still  a bit  tentative,  however.  As  yet  we 
have  no  dealer  who  handles  scrip  exclu- 
sively. Only  one,  Stanley  Gibbons  Mel- 
bourne, can  be  counted  upon  to  have  at 
least  a small  choice  in  stock  at  any  time, 
but  philately  is  their  main  business. 
Gibbons  is  also  the  only  dealers  whose 
regularly  held  Post-bid  auctions  include  a 
reasonable  number  of  scrip  lots. 

Melbourne  also  has  at  least  two  coin 
dealers  who  will  sell  scrip  if  they  can  get 
it  and  the  same  applies  to  Sydney  and 
most  of  our  capital  cities.  The  major 
obstacle  to  an  expanding  market  here  is 
readily  available  material  in  sufficient 
quantity. 

English  firms  have  always  been  chief 
scrip  suppliers  to  our  collectors.  Most  of 
what  they  sell  is  of  Australian  or  New 
Zealand  origin  because  Aussie  scripophi- 
lists  are  in  the  main  staunchly  xenopho- 
bic. They  can’t  see  past  local  mining, 
railway  and  bank  scrip  even  though  most 
of  it  is  dull  and  dreary  in  comparison  to 
Russian,  Chinese,  U.S.  and  European 
equivalents.  Just  a few  of  the  more  sophis- 
ticated and  adventurous  will  buy  Russian, 
Confederate  or  Chinese  bonds  or  British 
and  U.S.  railway  and  mining  shares, 
especially  if  they  bear  vignettes  or  the 
engraver  is  famous. 

The  price  trend  for  Australian  scrip 
sold  at  our  auctions  has  followed  the 
European  pattern,  albeit  in  a more 
subdued  fashion.  The  first  items  to 
appear  early  in  1980  excited  competitive 
interest  among  speculators  who  pushed 
up  prices.  Example:  A 1920  Deniliquin 
& Moama  Railway  Co.  certificate  with  an 
estimate  of  $20-$40  realized  $150. 

The  high  prices  attracted  wide  publici- 
ty and  encouraged  people  to  unearth  old 
bonds  and  shares  from  deed,  cigar  and 
safe  deposit  boxes.  As  more  material 
appeared  at  auction  or  on  dealers’  lists, 
speculators  disappeared,  prices  dropped 
and  collectors  got  a chance.  By  the  end  of 
1980  the  price  of  another  D & M Railway 
certificate  was  down  to  $80. 

Australian  gold  mining  share  certifi- 
cates continue  to  dominate  the  local 
scene.  And  no  wonder!  From  1851,  when 
the  first  major  find  was  announced  at 
Ophir,  New  South  Wales,  to  August,  1981 
fossickers  have  been  striking  gold  all  over 
this  continent  which  really  should  have 
been  called  Eldorado.  Thousands  of 
companies  floated  in  Tasmania,  Western 
Australia,  Queensland,  Victoria,  Northern 


Territory  as  well  as  N.S.W.  Only  South 
Australia  was  the  odd  state  out-of-luck- 
with  no  major  gold  discoveries. 

Gold  mining  scrip  prices  seem  to  de- 
pend upon  date  of  issue  and  whether  or. 
not  a vignette  is  present.  Items  from  the; 
1890s  fetch  from  $40  to  $50;  from  the; 
1880s,  from  $50  to  $60;  the  1870s,, 
about  $70.  Earlier  material  brings  from 
$100  to  $250. 

Bank  scrip  is  in  much  demand  but  to 
date,  pickings  have  been  very  lean.  The 
first  pair  of  bank  certificates  on  offer r 
fetched  $110  on  a $60  estimate  at  at 
Spink  & Son  Sydney  auction,  October- 
1977.  In  1979  Spink  turned  up  another 
two  from  the  same  banks  and  they 
realized  $220  on  a $150  estimate.  By 
November  1980  a similar  pair  reached 
$380  at  auction. 

The  honor  of  fetching  the  highest 
Australian  price  to  date  belongs  to  a 
bank  certificate— The  Bank  of  Australia. 
Here’s  a run-down  of  price  movements 
for  recently  offered  Bank  of  Australia 
vellum  certificates,  only  eight  of  which 
are  believed  to  exist: 

Dec.  ’80  S.  Gibbons  London  auction: 

E £75; R £540 

Feb.  ’81  W.  H.  Collectables  catalogue: 
£250 

Mar.  ’81  S.  Gibbons  N.Y.  auction: 

E $225; R $325 

Jun.  ’81  D.  Scott  catalogue:  £250 

Jun.  ’81  S.  Gibbons  Melbourne  asking 
$A  1,000  for  the  certificate 
they  bought  in  their  parent 
company’s  London  auction 
last  December. 

Other  Australian  certificates  which  do 
well  are  Railways  and  Steam  Navigation 
companies.  Unfortunately  few  have 
turned  up  to  date  and  the  railroad  or  navi- 
gation theme  collector  has  a thin  assort- 
ment and  a long  wait  between  purchases. 

So  it  is  early  days  for  the  Southern 
Hemisphere  scripophilist  who  still  has  to 
depend  largely  upon  overseas  sources  for 
the  bulk  of  his  material— a less  than  desir- 
able situation. 

However,  Australians  are  known  for 
tenacity  in  the  face  of  a challenge  and  it 
is  most  likely  that  the  hobby  will  con- 
tinue to  thrive  despite  the  obstacles. 


LETTER  FROM  LONDON 
by  Brian  Mills 

The  market  in  London  is  quiet— only 
exceptional  pieces  having  a ready  sale. 
This  situation  is  reflected  in  recent  auc- 
tion prices.  One  explanation  of  lack  of 
bidding  lately  surfaced  in  surprising 
difficulties  that  potential  buyers  have 
experienced  in  trying  to  obtain  catalogues 
from  the  auctioneers.  This  might  explain 
the  almost  total  lack  of  bids  on  French 
items,  for  example. 

James  of  Norwich  held  an  auction  in 
London  on  October  8 which  included 
70  scripophily  lots.  Phillips  sold  133  lots 
on  October  15.  Both  these  auctions  were 
poorly  publicized  and  most  lots  sold 
below  estimate.  The  most  important 
recent  London  auction  was  at  Sotheby’s 
on  October  20  when  385  lots  were  put 
under  James  Morton’s  hammer. 

Top  price  was  £400  (est.  300/350)— 
paid  by  a German  dealer  for  a Compania 
Real  de  Granada  dated  1747  (f/v.f.  cond.) 
Next  came  two  lots  which  each  fetched 
£360— one  an  Imperial  5%  Emprunt  Chi- 
nois  1902,  500  Francs,  CA  105  (Est.  350/ 
450),  the  other  an  English  Exchequer  bill 
for  £100  dated  1709  for  enlarging  the 
capital  stock  of  the  Bank  of  England— this 
had  not  been  seen  before  at  auction  and 
the  hammer  price  of  £360  exceeded  the 
estimate  of  £180/250. 

Top  price  at  Sotheby’s  for  an  Ameri- 
can piece  was  £330  for  an  American  Ex- 
press 1856  Type  II  signed  by  Butterfield 
and  Fargo.  £310  was  paid  for  a Union 
Bank  of  Florida  $1,000  bond  of  1835. 

Only  32  of  Sotheby’s  385  lots  exceed- 
ed the  auctioneer’s  estimate  and  many 
lots  went  unsold.  Particularly  weak  sec- 
tions were  Belgium,  France,  Spain  and 
Canada— probably  reflecting  lack  of  for- 
eign distribution  of  the  catalogue.  An 
example  of  low  French  bidding  was  £25 
for  a Claridges  Hotel,  1919.  Chinese  bonds 
went  reasonably  well  against  estimates. 
Russians  were  unexpectedly  low.  For  ex- 
ample, Black  Sea-Kuban  41/2%,  1911  £500 
bond  at  £55  against  estimate  220/  240. 
But  a Moscow-Kazan  Railway  4%  1892 
500  Roubles  exceeded  estimate  at  £85. 

A large  English  section  of  131  lots 
was  somewhat  mixed.  Unusual  pieces 
fetched  good  prices— £280  for  Hope 
Insurance  1807.  One  surprise  was  £110 
for  four  modern  Rolls-Royce  share  certi- 
ficates, dated  1968/70  without  vignettes. 
Shipping  pieces  were  rather  low  priced. 

There  were  124  U.S.  lots,  of  which 
14  exceeded  estimate.  Confederates  sold 
poorly,  with  an  Ithaca  Auburn  and 
Western  Railway  Bond  1877— the  rare 
$500  denomination— fetched  £190,  and  a 
Kinner  Airplane  and  Motor  Corporation 
1832,  together  with  a Fairchild  Engine 
and  Airplane  1954  made  £110.  As  in 
other  sectors,  the  more  familiar  pieces 
were  down— for  example,  Chicago,  St. 
Louis  and  New  Orleans  Railroad  bond, 
1877  at  £35.  In  summary,  unusual 
material  not  seen  before  has  a ready 
market  amongst  both  collectors  and 
dealers,  but  the  more  ordinary  material 
will  stay  on  the  shelves  until  more  new 
collectors  are  seen  in  the  field. 


RESEARCH  PAYS  DIVIDENDS 

by  Robert  D.  Fisher 

Vice  President,  R.  M.  Smythe  & Co.,  Inc. 
Recognized  as  the  leading  appraiser  of 
obsolete  securities  in  the  United  States 

Our  last  article  centered  on  Canadian 
Securities  and  encouraged  holders  of 
Canadian  securities  to  use  our  services. 
We  would  also  urge  anyone  in  the  world 
to  use  our  services.  For  example,  a client 
of  ours  requested  information  on  a 
company  by  the  name  of  Kilster  Brandes, 
Ltd.,  of  which  he  owned  several  hundred 
shares.  This  company  was  organized 
under  the  laws  of  Great  Britain  and 
Northern  Ireland.  Our  investigation  dis- 
closed that  the  company  liquidated  in 
May,  1938,  which  provided  a cash  pay- 
ment of  $.906  per  share.  The  plan  of 
liquidation  provided  a cash  payment  of 
$.906  per  share  and  we  received  confir- 
mation that  this  cash  payment  can  still  be 
collected.  Our  client  was  elated  when  we 
told  him  he  could  collect  the  payment  by 
surrendering  his  stock  to  the  Morgan 
Guaranty  Trust  Company,  30  W.  Broad- 
way, New  York,  N.Y.  10005. 

Another  example  of  a foreign  com- 
pany upon  which  we  were  asked  to  ob- 
tain information  on  was  Amalgamated 
Petroleum,  NL.  This  company  was 
incorporated  in  Victoria,  Australia  and 
had  offices  at  Melbourne,  Australia.  Our 
investigation  disclosed  that  the  company 
was  placed  in  liquidation  on  February  7, 
1977  and  a first  and  final  distribution  of 
9.6  cents  per  share  was  paid  to  share- 
holders on  December  21,  1979.  If  you 
hold  stock  of  this  company  and  believe 
you  did  not  receive  the  liquidating 
distribution,  you  can  still  collect  by 
contacting  the  Collector  of  Unclaimed 
Monies,  Victorian  Treasury,  Government 
Offices,  Spring  St.,  Melbourne. 

I would  like  to  end  this  article  with  a 
story  about  a domestic  insurance  com- 
pany. We  recently  investigated  2000 
shares  of  State  Life  Insurance  Company 
common  stock  held  in  an  estate  of  a 
woman  in  Missouri.  The  certificate  was 
dated  in  1963.  Our  investigation  dis- 
closed that  on  October  1,  1979  the 
Company  was  acquired  by  Bankers’ 
Life  and  Casualty  Company  for  cash. 
Each  share  State  Life  Insurance  Com- 
pany of  Colorado  common  stock  was 
exchanged  for  $3.84  per  share.  There- 
fore, a holding  of  2,000  shares  was  en- 
titled to  a cash  payment  of  $3,840.00. 
We  contacted  the  paying  agent  who  was 
Central  Bank  of  Denver,  Denver,  Colo- 
rado. They  confirmed  that  they  still 
hold  funds  in  the  name  of  the  deceased 
person.  We  were  happy  to  advise  the 
attorney  for  the  Estate  that  the  certifi- 
cate was  still  outstanding  and  could  still 
be  exchanged  for  $3,840. 


Rare  English  Mining  Certificate 

of  1709 

by  Brian  Mills 


The  oldest  known  English-language 
share  certificate  was  auctioned  at  Phillips 
in  July.  Dated  12  July  1709,  this  share 
certificate  of  the  Company  of  Mine- 
Adventurers  of  England  has  a fine,  large 
vignette  showing  the  Company’s  coat-of- 
arms  (see  illustration).  In  the  centre,  too 
small  to  be  visible  in  the  illustration,  is  a 
silver  coin  of  the  reign  of  Queen  Anne 
(1702-14)  and,  above  it,  the  Prince  of 
Wales  feathers— suggesting  that  the  mine 
was  in  Wales  and  produced  silver  for  the 
coinage  amongst  other  things. 

Research  shows  that  the  Company  of 
Mine-Adventurers  was  important  in  the 
.historical  development  of  English  com- 
panies, in  banking  as  well  as  in  mining. 
In  1568  Queen  Elizabeth  I established  by 
Royal  Charter  the  Company  of  Mines 
Royal,  with  a monopoly  to  mine,  certain 
metals  in  the  Kingdom.  This  monopoly 
was  maintained  for  over  120  years,  but 
in  1690  Sir  Carbery  Pryse  obtained  an 
Act  of  Parliament  to  establish  a com- 
pany to  mine  silver  and  lead  at  Neath 
in  Wales.  Pryse  resisted  heavy  pressure 
from  the  Company  of  Mines  Royal  who 
protested  that  he  was  infringing  on  their 
monopoly;  in  fact  was  so  successful  in 
this  that  Parliament  in  1693  passed  the 
Mines  Royal  Act  breaking  the  monopoly 
and  freeing  the  mining  industry  from 
royal  claims.  This  opened  up  a wave  of 
investment  and  speculation. 

Pryse  died  in  1695  and  his  mining 
company  was  bought  for  £15,000  by 
Sir  Humphrey  Mackworth  (1657-1727), 
a well-known  speculator.  Mackworth 
re-launched  the  business  in  1698/99  as 
the  Company  of  Mine-Adventurers  of 
England,  raising  £125,000  of  new  funds 
from  the  public  by  the  sale  of  £5  lottery 
tickets— only  the  winners  received  any 
shares!  Mackworth  persuaded  the  Duke 
of  Leeds  (Thomas  Osborne,  1631-1712) 
to  be  Governor,  i.e.,  Chairman,  of  the 
Company.  The  Duke  was  a powerful  man 
who  as  Lord  Treasurer  of  England  in 
1673-78  had  virtually  governed  the 
country  on  behalf  of  the  King.  But  he 
was  corrupt  and  involved  in  a number  of 
dubious  affairs.  In  1695  he  had  been 
cited  for  impeachment  by  Parliament  for 
having  taken  5,000  guineas  (£5,250)  as 
an  inducement  to  obtain  Parliamentary 
approval  for  a new  Charter  for  the  East 
India  Company,  although  this  charge 
was  allowed  to  lapse. 

Mackworth  and  the  Duke  set  about 


exploiting  the  new  Company.  The? 
acquired  a large  number  of  mines  through 
out  Wales,  but  failed  to  produce  operat 
ing  profits  from  them.  New  rounds  o 
financing  were  repeatedly  necessary  t« 
keep  the  mines  going  and  to  provide  casl 
to  pay  dividends  on  the  earlier  capital 
About  1705,  Mackworth  hit  upon  th« 
idea  of  issuing  back  notes  as  a means  o 
acquiring  cash.  The  Company  formed  : 
banking  subsidiary,  the  Mine-Adventurer* 
Bank  which  issued  notes  until  stoppec 
by  an  Act  of  Parliament. 

Another  innovative  source  of  finance 
was  the  subscription  loan.  The  lende* 
undertook  to  subscribe  additional  money 
every  few  months,  and  these  new  funds 
were  in  effect  used  by  the  Company  to 
pay  the  interest  due  on  the  earlier  install-! 
ments. 

These  financial  jugglings  were  not 
enough  to  save  the  business  in  the  ab-i 
sence  of  operating  profits.  The  Company; 
collapsed  into  insolvency.  In  1711  a; 
creditors  management  committee  known 
as  the  United  Society  was  formed  by  an 
Act  of  Parliament.  Humphrey  Mackworth, 
William  Shiers  (The  Company  Secretary) 
and  the  Treasurer  (Dyke)  were  impeached 
by  Parliament  for  “peculation”,  although] 
sentence  was  not  passed,  owing  to  a 
change  of  Government. 

Thus  around  1711  the  Company  ofi 
Mine-Adventurers  of  England  went  out  of 
active  existence.  In  its  comparatively 
brief  life  from  1690  it  had  occupied  a 
disaproportionate  amount  of  Parliamen- 
tary time,  been  the  cause  of  major 
changes  in  legislation  concerning  both 
banking  and  mining,  and  left  in  its  wake 
numbers  of  unhappy  shareholders.  One  of 
these  shareholders  was  a William  Pemble, 
whose  certificate  for  237V2  shares  was 
auctioned  at  Phillips.  Pemble  had  ac- 
quired the  shares  in  1706  or  earlier.  He 
received  no  dividends  and  in  1711,  had 
to  accept  in  exchange  for  the  shares 
£5,815  of  stock  in  the  United  Society. 
It  is  not  known  whether  Pemble  was 
able  to  cash  this  stock  at  any  time— it 
seems  extremely  unlikely — but  in  1981 
the  share  certificate  that  he  had  handed 
in  fetched  £720  plus  the  auctioneer’s 
premium. 

Reference: 

Rees , William.  Industry  before  the  Indus- 
trial Revolution.  University  of  Wales 
Press,  1968,  pp.  526-567 


CONSIGNMENTS 
FOR  AUCTION  5 

will  be  accepted  before  January  10,  1982 


28 


7 he  Greer nour  and  Company  of  the  Minc- 
Ailventurestf/  Lngland,  dobetfh^ Certify 
and  Acknowledge,  'l hat  //.  _ ; / , , /{ 

. ^ ■/  t ' 

is  In  tituled  to . a A 

Shares  in  the  Mines,  lands,  tenements. 
Hereditaments , and  Stock  of  the  JaidCompa- 
ny,  and  hath  Credit  for  the  Jan/e  in  their 
‘Boohs,  Turfuant  to  an  Order  and  Agree- 
ment of  the  Company , in  a General 
Court-,  m Witnefs  whereof,  the  faid  G over- 
no  ur  and  Comp  any  have  caufed  their  Common 
Seal  to  he  hereunto  Affixed  this  prefent 
A”.  'Ai  ‘Day  of  C/e/y  in  the 

1 ear  of  our  laird,  1 7 oy 

By  Order  of  the  Governour  and  Com- 
pany of  the  Mine-Mvcnlureri  of  England. 


Intel 

An 


4 \ Vt-'V'n,  • 


.ppraisers 


1 v , „ 


users  tm 


CHICAGO 


NCW  YORK  » CANADA  • ENGLAND 


FRANCE 


ITALY 


ISRAEL 


JAPAN 


This  emblem  is  rapidly  becoming  recognized  as  the  hallmark 
of  the  professional  personal  property  appraiser.  ISA  is  a presti- 
gious International  organization  of  over  500  highly  qualified 
appraisers  who  share  a commitment  to  high  ethical  standards 
and  performance.  We  believe  in  sharing  our  ideas  and  ideals 
to  further  expand  our  professionalism  and  increase  profits. 

We  presently  recognize  over  50  areas  of  specialized  expertise 
and  have  need  for  at  least  a dozen  appraisers  with  advanced 
knowledge  in  the  worth  of  certificates,  manuscripts,  and  books. 

Undisputed  personal  integrity  and  a minimum  of  5 years 
appraisal  experience  or  its  equivalent  is  required  for  mem- 
bership. Further  information  may  be  obtained  by  writing 
or  calling. 

Maurice  E.  Fry  (President)  Diana  V.  Hickman  (Vice-President) 

International  Society  of  Appraisers  Ltd 

SSSW"*  2«IOGr..dC.»t,.ir.,k»„ 

Suite  4G 

ni9i  A^A  117~  Bellerose,  NY  11426 

,312)  454  1176  (212)423-4242 
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by  Lucy  Pickens 

OVERHEARD  AT  THE 
SMYTHE  AUCTION.  . . 


Several  compliments  to  Hannelore 
Garrison  on  her  elegant  and  attractive 
Revolutionary  costume.  Now  that  the 
Garrisons  have  mixed  with  Presidents 
-Reagan  and  Mitterand  at  the  Yorktown 
festivities,  we  hope  that  they  won’t  be 
too  proud  to  come  to  our  simple  Scripo- 
phily  gatherings  . . . Diana  Bartholomew 
reports  that  Bill  Kuhlmann  is  considering 
an  auction  and  bourse  in  Miami.  Florida 
in  February  sounds  very  tempting  . . . 
Larry  Marsh  has  left  Florida  and  Grover 
Criswell  to  return  to  his  hometown,  Fort 
Wayne,  where  he  has  joined  forces  with 
his  old  pal,  Neil  Sowards  . . . Walter  Stein- 
berg manned  Bruce  Molinaroli’s  table 
very  successfully  . . . Leila  Kaye,  previous- 
ly with  Stanley  Gibbons  in  London,  now 
with  Herzog,  Hollender,  Phillips  (by  the 
way,  there  is  no  connection  between  the 
London  and  the  New  York  Herzogs) 
came  to  New  York  primarily  to  visit  her 
niece,  daughter  of  Vivien  and  David 
Zeitlin  (Vice  President  of  Bond  and  Share 
Society,  American  Branch).  Baby  Nina 
was  the  youngest  visitor  to  the  auction. 
She  behaved  beautifully  until  Uncle  Wil 
Roberts  smiled  at  her  . . . Condolences  to 
Harold  Keys  on  getting  a $35  parking 
ticket  while  unloading  his  car  outside  the 
Harbor  View  Club  . . . We  regret  and  were 
surprised  to  hear  that  there  was  no  wel- 
coming committee  at  the  club  at  3 a.m.  in 
the  morning  when  David  Beach  arrived  . . . 
We  missed  the  friendly  faces  of  our  Ger- 
man, Swiss  and  French  friends,  but  our 
English  cousins  seemed  in  good  form. 
Mike  Veissid  and  Brian  Mills  were  talking 
about  the  Bond  and  Share  Society  annual 
festivities  to  be  held  at  the  end  of  March 
in  the  shadow  of  St.  Paul’s  Cathedral. 

FRANKFURT  THE  9TH 

Reports  from  Frankfurt  indicate  that 
the  Ninth  meeting  and  auction  were 
highly  successful.  There  were  over  fifty 
dealers  at  the  bourse,  held  once  again  in 
the  stock  exchange  building,  and  business 
was  good.  The  total  sale  was  120,000  DM 
(about  $52,000)— a fine  record. 

The  auction  consisted  of  457  lots  with 
active  bidding  on  many  lots  and  some 
very  tired  people  when  it  was  all  over. 
A Hudson  & Berkshire  Railroad  signed 
by  Fillmore  Millard  changed  hands  at 
the  auction,  and  a Standard  Oil  traded 
during  the  bourse  at  $2000.  There  was 
the  usual  party  at  the  Goethestrasse  head- 
quarters and  a fine  time  was  had  by  all. 


CLASSIFIED  ADVERTISEMENT 

Old  Stocks  & Bonds— Buy  & Sell.  Send  S.A.S 
for  catalog.  The  Stock  Market,  P.O.  Box  35C 

Peabody,  Mass.  01960.  (617)  777-301 1 . 
***** 

Buy  . . . Sell  . . . Stock  Certificates  and  Bom 
Send  SASE  for  list.  Fred  Herrigel,  Box  £ 

Oakhurst,  New  Jersey  07755.  (201)  493-24* 
***** 

Dealing  in  better  U.S.  Stocks  and  Bonds,  f 
lists.  Phone  calls  or  visits  by  serious  collectc 
and  dealers  welcome.  Please  send  us  yc 
catalogs.  Paul  C.  Richards,  Templeton,  Ma 

01468.  (617)  939-8981. 

***** 

J.P.  Morgan,  Carnegie,  Fulton  Steambc 
Company  related  certificates  wanted.  P„' 

Box  535,  Denver,  Colorado  80201. 

***** 

Private  Collector  will  pay  highest  prices  11 
tare  material.  Write:  Florian  Carstairs,  P.' 

Box  1003,  New  York,  New  York  10274. 
***** 

Wanted:  U.S.  Liberty  Bonds,  European  Mort 
Bulgarian,  Chinese,  pre-1860  U.S. A.  OfU 
Egyptian,  Mexican.  Beck,  523  West  121  S 
N.Y.C.  10027. 

***** 

3 Certificates  plus  catalog  of  choice  Railro: 
Stocks  and  Bonds  only  $3.  Also  eager  to  bi_ 

Ken  Prag,  Box  531  FF,  Burlingame,  Ca.  9401  j 
***** 

Buying,  Selling  & Trading  Bonds  and  Stock 
Paying  absolutely  highest  prices  for  qualri  l 
scarce  bonds  pre-1915,  also  oil  stocks.  B1 
any  quantity.  David  Beach,  Box  5484,  Boss: 

City,  Louisiana  71111.  Phone  (318)  747-0929  I 
***** 

Stock  Certificate  Catalog,  $3.  plus  2 certificat 
Paper  Americana  Catalog,  $3.  Also  buyir  i 
Yesterday's  Paper,  Box  294F,  Napervil 
Illinois  60540. 

***** 

WANTED:  Automotive  and  early  Railro  : 
items.  Highest  prices  paid  or  swaps.  Lar 

Bogers,  Outdegracht  183,  Utrecht,  Holland. 
***** 

Stock  Certificates:  50different$19.95  postpa  i 
Satisfaction  guaranteed.  Foreign  delivery  a . : 
$5.  List  SASE.  1 to  1,000,000  wanted.  Cl int«t 

Hollins,  Box  11 2-D,  Springfield,  VA  22150. 
***** 

A Novelty— DOCTOR  OF  SCRIPOPHILY  no 
available  (Dealers  Invited).  $1.00  for  detar 
CCC,  Box  413,  19104  Sollentuna-Sweden. 

LETTER  FROM  SOUTH  AFRICL 

An  awakening  interest  in  scripophi 
in  South  Africa  has  led  to  the  formatio 
last  month  of  the  S.A.  Bond  & Sha: 
Society,  which  is  affiliated  to  the  Bor 
& Share  Society,  U.K.  Its  Chairman 
Mr.  Anthony  Ross,  P.O.  Box  113,  Gal 
Manor  2052,  South  Africa. 

Exhibitions  of  old  share  certificat  t 
have  recently  been  held  in  Johannesbu 
at  the  Collectors  Fair,  Total  Gallery  ar; 
at  Tradex  (an  exhibition  of  hard  asset 
and  these  aroused  considerable  interest. 

Further  favourable  publicity  is  beir 
given  to  the  subject  in  the  Press  and,  as 
result,  Mr.  Ross  hopes  that  membersh  ! 
of  the  Society  will  be  somewhat  enlarge  ■ 
from  its  founding  number  of  15. 

South  Africa’s  economic  developmei 
owes  much  to  Stock  Exchange  inves 
ment  and  with  over  600  compani 
traded  as  early  as  1890,  it  is  felt  that  scd 
pophily  should  flourish  in  the  country. 
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PREMIUM  QUALITY  ALBUM  with  transparent  pages, 
15"x17".  Sturdy  black  cover,  metal  reinforced  corners. 

DA— 1 25  pages  (displays  50  certs.)  $50.00 
DA— 2 50  pages  (displays  100  certs.)  $100.00 

PREMIUM  QUALITY  TRAVELING  CASE  with  trans- 
parent pages,  15"x17”.  Sturdy  black  cover,  metal 
reinforced  corners,  leather  straps,  heavy-duty  handle. 

DA— 3 100  pages  (displays  200  certs.)  $150.00 

Shipping  charges  will  be  added. 


Order 


Today! 


Display  and  Protect 
your  Certificate  Collection  in 
Smythe 


ARCHIMEDES 


EXCLUSIVE  REPRESENTATIVES  FOR  U.S.A.,  CANADA,  U.K.  & IRELAND 

Zeitung  fur 

Historische  Wertpapiere 

The  Original  Magazine  in  German  for  Certificate  Collectors 

Edited  by  Ulrich  Drumm  and  Alfons  W.  Henseler 

Goethestrasse  23 
6000  Frankfurt  1 
West  Germany 


Subscription:  DM  40 


In  US:  $25.00  = 


W.  H.  Collectables  Limited 

Westcombe  House 
56/58  Whitcomb  Street 
London  WC2H  7DR 
England 

CZARIST  RUSSIA 

State  and  Railway  Bonds 
10  Different  - $19.00 
30  Different  — $54.00 
Post  Free 

Send  for  Regular  World  Catalogue 

FRIENDS 

OF  FINANCIAL  HISTORY 

The  Authoritative  Magazine 
for  Certificate  Collectors 
The  most  complete  magazine  in  English 
Comprehensive  Price  List 
Auction  Catalogues 


FRIENDS  OF  FINANCIAL  HISTORY 

is  copyright,  1981 , by  R.M.  Smythe  & Co.,  Inc., 
the  publisher,  24  Broadway,  New  York,  N.Y. 
10004.  Telephone:  (212)  943-1880.  All  rights 
reserved.  Reproduction  or  use,  in  whole  or  any 
part  of  the  contents,  without  permission  of  the 
copyright  owner  is  prohibited. 

Annual  subscription  at  $25  in  U.S.  and  Canada. 
Single  copy,  $5.  Europe,  U.K.,  airmail  $30 
£14,  55  DM,  120  Fr. 

EDITORS: 

John  E.  Herzog,  Diana  E.  Herzog, 

W.  S.  Roberts 

PRODUCTION  MANAGER: 

Sharon  Gershgorn 

ADVERTISING  RATES: 

Classified:  $4.00  per  line,  minimum  3 lines, 
approx.  40  characters  per  line. 
Payment  with  insertion  order,  please. 
Display:  $25  per  column  inch. 

half  page  $1 25;  full  page  $225 
We  allow  20%  discount  for  annual 
reservation  for  four  issues,  billed 
upon  publication. 
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Arrubla  and  f I k 


It.  W1..1I  III.  If  to  tin  .1  1 1 ' 'll.  tl.n  I nil . Util  4*>  nf  >1.).  in  In  A . a.  i4  mu  Ir  1 ..  Pei  I Ovu.. 

to  <he  Huieicr  iixrof  in  pumuuce?  j l Ui e Decred  ui  ti»r  irtitt 
iiMdfTiiJrTr-daiiiM  nil  MiKMUMbihty  for  lik;  Suiu  wctao.J  by  liu*  Bond 

Laoudon,  1«  ib41,  / 


rranci.1.., 

picacili'e  • 


it  O. . II, nj. 


t c. 

\ few 


'iy.  Hut  the  abate  11  the  Su  nature  nf  Hi,  LkCtllrmy  the  Honourable  M.u*ue|  Joiv  HtiOadi 


£ 100  Sterling  Bond.— Republic  of  Colombia,  1824.  See  page  12. 


I^*M.jSni}lhe  & Co. 

Established  1880 

In  New  York  at  Bowling  Green: 

24  Broadway,  New  York,  N.Y.  10004  Telephone  (212)  943-1880 
Contact  John  or  Diana  Herzog 

In  London  at  Trafalgar  Square: 

Suite  352,  Grand  Buildings,  London  WC2N  5HB  Telephone  01-930  2887/8 

Contact  Mike  Veissid,  Brian  Mills 
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